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dge’s and gilts 

gilante reach 
n new low 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


ingestion from Judge Gwyn 
. '$ after he bad . sentenced 
ted yonths to Ian for 
. fag, that vigilante patrols 
| ; foe set up in south Lon- 
' gis; received frostily. 

' “ ne Short. HP for 

S ptbn North East, 

prospect of gang war- 
le streets would be 
ceptable." Mr. Kick 
defendant’s solicitor, 
out of proportion to 
sm -and extremely 
Mr. Charles Boxer, 
relations Officer for 
-fportn, south London, said: 
- guid encourage Bight-wing 


• EQUITY prices dropped 
sharply as sterling came under 
heavy pressure. FT 30-Share 
Index fen &£ to 279.9, a new 
dosing low for the year and 
&2 below the previous low a 
fortnight ago. The index has 
lost 140.9 points — Just on a 
third— in the 25 weeks since 
this year's peak of 420.fi- FT- 
Actnaries All-Share Index gave 
up 3 per cent yesterday to 
120.22. also a low for the year. 

• GILTS also fell, long-dated 
stocks dosing with losses of h 
while many shorfrdated' issaes 


THE GOVERNMENT was 
sticking last' night -to its 
ofDdal i|m» of making no 
immediate change in policy in 
face of a record one-day fall 
in the value of the pound.' 

Sterling dropped by more 
than 7i cents to $U5730 at one 
stage before recovering in 
mid-morning. The rate then 
fluctuated within a range of 
about i cent for the rest of the 
day before dosing 525 cents 
down at SL5950_ 

After the early- drop in the 
pound, Mr. Denis Healey, the 
Chancellor, made an emer- 
gency statement to the 
Commons. "He blamed the 
day's pressure on a Sunday 
Times newspaper story out- 
lining supposed conditions. 
Including a value of $1.50 for 
the pound, for a U.K. drawing 
from the International Mone- 
tary Fund and which, the 
article claimed, bad already 
been agreed by the Fund and 
the U.S. Treasury- 


Mr. Healey added his denial 
of the story to those of the 
IMF and U.S, Treasury on 
Sunday and told . the Com- 
mons that the IMF mission 
would not arrive until next 
month. 

It would not fopn a view on 
appropriate terms until it had 
seen Treasury forecasts, which 
would be available then. 

“ Tbe Government had shown 
It was prepared to take what- 
ever measures were necessary 
to keep the economy on course, 
but it would be unwise and 
improper to act before having 
had a chance for mature con- 
sideration of the prospects for 
the next IS months," Mr. 
Healey said. 

The statement made little 
immediate impact on the 
foreign exchange market. The 
pound elosed slightly below its 
lunch-time leveL 

Both the gilt-edged and 
equity markets ended on a 
weaker note and the Financial 
Times 30-sharc Industrial 


HOW STERLING HAS FALLEN 

% change 


% change 



Close 

Close 

Dec31 

since 

since 


Yesterday 

Sept 8* 

1975 

Sept. 8* 

Dec. 3! 

US. dolbr 

15950 

1.7720 

2.0237 

— 9.99 

— 2T.I8 

German martc 

3A350 

4A450 

53 

-14.11 

—2734 

Dutch guilder 

4JK 

4.6575 

5.43 

— 13J>4 

“25A1 

Swiss franc 

3JB875 

4.3775 

53 

“1130 

—2635 

Italian lira 

1^7X50 

1,488 

1383 

— 739 

- 039 

French franc 

7.9550 

8.73 

934 

— 838 

— 1230 

Japanese yen 

44850 

510 

61735 

— 8.14 

-24.10 

Spanish peseta 

108.60 

12IU5 

120.8 

— 9J6 

-10.70 


* National- Union of Seamen threaten national strike. 


Ordinary Index dropped 9.3 
points on the day to 2792) after 
a noon low of 279.6. 

The official hope last night 
was that the crisis would pass 
after the various denials had 
sunk in and that there would 
be no alteration in the time- 
table for examining economic 
policy as a whole in next 
month's discussions with the 
IMF after the completion of 


the National Income Forecasts. 

A clear decision appears to 
have been taken by the 
authorities - before trading 
began yesterday not to try to 
hold the rate if large-scale 
selling pressure developed In 
view of the resources avail- 
able. 

The only significant inter- 
vention by the Bank of 
England yesterday was just 


over the $LS2 level at the 
opening, bnt the rapport was 
withdrawn when the size of 
the selling was apparent and 
did not reappear to any 
noticeable extent later in the 
day. 

Against this background, and 
given the apparent impossi- 
bility of significantly accelerat- 
ing the timetable of IMF dis- 
cussions, another sharp fall in 
the rate might force tbe 
Government to take action. 

There is understood to be 
growing pressure within tbe 
Government for some form of 
package if sterling drops any 
lower. This might include an 
import deposits scheme which 
could be presented as an 
emergency means of trying to 
stem the outflow of currency. 

It is also possible that the 
regulator or other measures 
might he introduced to raise 
Indirect taxes and that there 
could be some announcement 


about future public spending 
cuts though this is more 'diffi- 
cult to introduce in any 
quickly arranged statement. 
These measures however, may 
be taken later in order to pro- 
duce projections for the 
public sector borrowing re- 
quirement and domestic credit 
expansion which are accept- 
able to the IMF. 

In the short-term It is also 
possible that there might be 
some attempt to arrange size- 
able loan faculties with Ger- 
many or other European 
countries. The Prime Minister 
is believed to be sympathetic 
to this approach, although the 
Whitehall view until now has 
been that no talks can begin 
until an Q1F loan Is finalised. 

The whole position is, how- 
ever, still extremely fluid, 
depending on the day-to4ay 
movements of the foreign ex- 
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ftast co mmissi oner John 
- .'Vbead of London’s detec- 
Vaid: “People who want 
e a more active part In 
g should join the regular 
or its special constabu- 
Dr. Rhodes Boyson, Tory 
■ North Brent, said: <a This 
a return to lynch law- 
iswer is severe sentences, 
ouid consider the return 
joral p unishm ent." Mr. 
Patel, of the Asian Action 
ttee and the Committee 
L Citizenship, said* “He 
rhg about the politics of 
nation.” He urged the 

0 resign. 

anon peace 
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Brezhnev announces big 
agricultural investment 


BY DAVID SATTCR 


Ss L-1 . — L — I — 1 — I AN ECONOMIC INITIATIVE indicated that production of oil, 

MN 'ML aug sg- oct for a big increase in investment gas, steel and coal would all rise 

to improve Soviet agriculture, in line with the higher guidelines p- 
2 rs ..,, ,....,, was announced tonight by Mr. laid down by the Party congress ™ 

* a ?? ^onid Brezhnev, the Soviet earlier this Jear. 

Securities Index, dropped OAo. leader. He »isn promised to take. m. . ... _ 

to 56.64, a jtow low for the year, steps to improve Russia’s embit- “S**!. 

r* in* a more optimistic view of 



jadersapprnved tbe peace * ** *■ ** JgJ SMSnk “of 

a for Lebanon agreed at + STERLING dosed at $L5950. - reJaCons WUl umna ' their economic prospects than a 

■Hm cummif iaerf •■rnivlr _• - 1 Tfw frr»V<4 n 


their economic prospects than a 


itricted summit last week dow _ dav its told a plenary year ago. 

idb. Only Iraq dissented. on JJJW session of the Communist Party nf iho n1ari 

356 widened to a record - dosing tioScSh Soa^^lrnrVmS appears unchanged. A slower me 

rry right .. . *g» « 

i therry px^ducers and f 9 - 1 probably be achieved than in the 

irppers agreed settlement per cent. ■ ; Tas.s reported that he said that last plan period. 

•High Court which should omn. *>* ^ntc * 0 ^ ^ In the first direct Soviet cotn- 

they have exclusive right S1 1B1 ^. market remains me st on China since the death 

a in to use the descriptions marKet jremams apiculture for the five-year of chairman Mao Tse-tung, Mr. 

fiado. oloroso and taL-W of to-morrow’s Brezhnev said: “There ate no 

0 IMF gold auction. issues -m relation between the 

roubles t$167bn.) spent on agri- Cmnat ITninn and China that 

■doch Stake • WALL STREET was down culture from 1971 to 1075. Sjjf n o?Te r^olv^ in toe 

»r i-pnt nnn-vntino stake 0,42 "* 938 33 ne * r “ e cIose * . He admitted that finding the spirit of good neighbourliness. 

verbrook Newspapers has # NATWEST AND LLOYDS /3 e !?J this direction 

^purchased by Mr. Rupert raised their base lending rates H it wafnot^aS tofind fu , f¥* r C ««» still diffleut to say 
•h, chairman of News to 14 per cent, bringing them what the future political coarse 

tional. Back Page into lm^with^krcESfSd Mid- |£JE£S£ SfoJhe^br^cSs %£&*** Rep ° bli C 0f 

t '«■ - i land. -Page 10 - of cie econoriiy.” WU1 oe- 

CS Offensive WEST beRMAN TS cross He -said .‘‘ho task was more Russia stood ready to nor- 

who h’ e iSL a "iS )n tte Z? 0 ™ 1 PT^^Sd rise by ™ provemtmt Sltt" would'iow^deS^ m 

t _who_ helped_ in_ the 5.5 per cent next year after a „ what «tand k tafeon hv thp nthai- 


Leonid Brezhnev 
'More for agriculture 


Slater and Tarling face 

M 

extradition court to-day 


BY MICHAEL LAfFERTY 


“ “ a*"- 1 P^u^could ri« by g^nojr ^ improvement “gj ^uld now “depend on 

. imraiion 6 Czechoslo- p^ffblyTs Thi,^rt 'giptobar.^coula wbat_rtand is taken by tbe other 

“^TlnS K? taSS'JSMrStartSw SStT ^ SSS-taWtlSS? Whatever happened, relations 
an, Prime Minister, institutes, rage e the Soviet Un»« had produced between China and the Soviet 

g Street said Some ' i vv 216m, tonnes this year. Union were distinguished by 

supporters say the pro- J\eW Cfl«iH6fl£6 ^ his. daboration of the new their significance, and the 

reeling would be offen-' ■ vuwuvix^v Five-Year Plan, Mr. Brezhnev foreign policy hues Peking had 

to Land Rover — 

mg’s hope ■ LEYLAND’S Land-Rover and J . rivi rl 

an Mao’s widow, Chiang Range-Rover could face a cbal- XIQTpr 4|T||| I Ml 

ance hoped to succeed her lenge from a new cross-country L I IO.I,v»l - MM ■ M U ffi fl. 1 ■ ■ ■ 1 

d as chairman of the vehicle planned by Daimler-Benz 
nist Party, Chinese news- and Steyr-DaimlerFach. Back . * 

said. Page 7 Page. SPAIN'S King Juan Carlos . w • < • . 

, „ ssa=ffis extradition court 

ue: Scuffles broke out tt<? pj>» s 

i demonstratore from the u ' ra * e - 

t Worker Party and Tory • COAL BOARD plans two new BY MICHAEL LAfFERTY 
era during a walkabout coal mining projects in Scotland 

'etodcr 1 ThatCller, C ° n " C03tins 41)0111 £30m ' Page 10 WARRANTS have been issued at lawyers for Mr. Slater and Mr. 
« ur _ , -• TOUR OPERATORS face finan- Bow Street court at the .request Tarling with a view to their 

s Worldwide hauls of ^ worries as a result of the of the -Singapore Government for being charged shortly before 

s potice last year sharp drop in the pound and a j^Sater and Mr Richard Bow .® tre ? t . eonrt J be ^ m s its 

Fta'EftSStftZ EBStJgnzfir* m ^ “ ^ 7”® ,“7® 77, 

^ Pouo was confirmed g5SS W-STS 

y of five. • . BRmSH CAUsnoniA". Mr. Slater is the former chair- cout* together with leeal ranre- 

»rfc Parents who send ^oa fro^ British ““ of ®? ter W ^® r Secur ! ties - sentativj of the two men wh ewe 
aldren to public schools Airwavs to^av earned a provi- and Mr. Tarling is former chair- extradition was sought by the 
o so because of class gjonai £6^ profit in the year to mao of Haw Par Brothers Inter- Singapore Government several 

*s rather than quality of September 30. Page 11 national, the Singapore company months ago. 

■n, Mrs. Shirley Williams, _ in which Slater Walker once had The application was referred to 

m Minister, said. • ^SOLVENCY lanmBjh a large stake. tteSSnSSSfaS mSstrete 

Use of animals in tD J >c i Mr.. Slater faces six charges by Mr. Merlyn Rees, tbe Home 

and product research ^ 5 i r. n ± in connection with Spydar Secretary, earner this month, 

ety testing meant that Kennem t,orK * Secnrities. a private sharodeal-. Extradition of three other for- 

rm and domestic animals - ing company based in Hong mer Haw Par executives, Mr. 

althier and longer lives,' HXJTGHISON • INTER- Kong. It was tbe original inten- Uonald Ogilvy Watson and Mr. 
r William Paton, chair- NATIONAL set the scene for tion of tbe Singapore authorities ian Tamblyn. respectively that 
the Research Defence a ^g takeover battle in Hong to. lay nine charges against Mr. company’s maztaglng director and 

said. Kong by announcing that it Slater, but dnly six are coming deputy managing director until 

gjfc Breakaway Scottish wanted to discuss a merger with up to-day. mid-1975, and Mr. Patrick Good- 

Party said it would Wheelock Harden, which Hong- . Two senior officials from the body, has also been sought by 
official candidates in six kong Land also wants to take Singapore Attorney-General's the Singapore. Government, 
leld seats if there was an over in conjunction with Jardine office have been in London for ^ f U j] hearing of tbe extra- 
soon. Page 11 Matheson. Page 27 consultations with the Home dition case will take place later 

Office. " and the Singapore, year or early in 1977. 
Government's London -based 


hip Washington denies 

pact with IMF 

iff T BY JUREK MARTIN AND DAVID BELL 

'.ftA L WASHINGTON, OcL 26. 

SENIOR American officials in- British situation. One official 
imcnniiT n. 4 slsted again to-day that the U.S. repeated yet again that it Is up 

MOSCOW, OcL 25< had never made any agreement to the British Government; work- 
with the International Monetary ing with tbe IMF. to apply the 
?P Tbe speech touched on a wide Fund under which sterling would right economic policy redemies. 
A; range of other foreign and be allowed to fall to 31.50. Officials were unwilling to 

xs domestic issues before the open- Echoing yesterday's vehement speculate what ought to be 

mg of a session of the Supreme^ ^ denials bv both the U.S. Treasury done . lf run on sterling 
e! Soviet on Wednesday. Secretary and the IMF that any Persists. 

He said Russia spent only as such understanding had been The IMF, as usual, refused to 
much on defence as necessary reached as a condition for a loan elaborate publicly on its state- 

to defend the aims of Socialism, to Britain, officials said that the ment of yesterday, when Mr. 

and dissuade potential agressors U.S. long ago abandoned the con- William Dale, the acting 
fromb eing “tempted to try to “P 1 of right date” for any managing director, in denying 
solve do their favour the his- currency. - the Sunday Times report, said 

torical controversy between the They stremioosly objected to * The Fund does not and cqnr 

two opposite social systems by the suggestion in the Sunday not detiil its views or detailed 
force.” Times report that the U.S. and measures until after a careful 

T?n«ia cnntinnpd tn hold th-t ^ ever work ln blatant examination of the economic 

mcceS iu^eratiation iS Cental collusion ot set terms for any indicators on the spot” 

K5 deSid m “ eSS52 ™ F loan before il °»g»“sd. The IMP to so aji-aw rfwbet 
solutions that would lead to a The view here is that although it sees as b«e growing danger of 
reduction of tiie military forces to-day’s precipitate fall demon- competitive devaluations mat 
confronting each other in Europe strated sterling's undoubted commitment to any desirable 
without damage to any of the weakness, the foreign exchange exchange rate would be highly 
sides. markets may be in danger of unlikely. 

™ Conning too gloomy an assess- Also unlikely is it that the 

We are prepared to discuss ment of the future of the British IMF should draw up in advance 
concrete proposals based on such economy. specific targets, as suggested in 

principles. The U.S. has long maintained the Sunday Times article, for 

The recent elections in West ftat Bntabi ought to have the public sector borrowing 
Germany confirmed in the Soviet recourse to- an IMF credit requirements, domestic credit 
_ view that most of the West not fa appy with the use expansion, or the money supply 

German population “comes out Britain made of the $5.3bn. swap as a whole. 


pressing now” -than improvement ma fl 8e ™ 1“™“* 811(1 _ “ e f OP ne ace the relaxation of ten- agreement of last June, Ameri- The Fund staff know that in 

of agricultme. ... what^tandTis triten by to^otber Pursued in the past 15 years sion, and further improvement of ca ° °®“ aIs lla 7 e ^ een enc °n 1 ' absence of the latest British 

Se ” “had been greatly discredited relations with Socialist States." SHS.A ?u eas, iT ^ Government, economic forecasts 

exceed the record 222.5m. tonnes 5It,e - throuehout the world.” • British Govermnenthas taken to and current statistics, given the 

reaped in 1973. Already, “he said. Whatever happened, relations ^ ‘ Mr. Brezhnev said he planned control the growth of the money uncertainty over the state of tbe 

the Soviet Ustoa had produced between China and the' Soviet His remarks are the latest in to visit France in the near supply. British economy it would be 

2I6m. tonnes this year. Union were distinguished by a series of indications that future, which would offer an The Americans feel that extremely unwise to lay down 

• In his elaboration of the new their significance, and tbe Russia sees new hope for im- opportunity to “generate an im- to-day’s run' on sterling has not any firm terms before inspecting 

Five-Year Plan, Mr. Brezhnev foreign policy lines Peking had proving relations. pulse for new initiatives.” - fundamentally changed the the data at first hand. 
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solicitors. 

Mir. Alan Daniel, legal 
draughtsman and a Mr. S. 
Rajendran, the. senior -State 
counsel, arrived in London about 
ten days ago. Mr. Daniel re- 
turned to 'Singapore last n i g ht 

The - Singapore Government 
started its investigation into the 
affairs of Haw Par in the early 
summer lest, year- The Singa- 
pore- Stock. Exchange later 
alleged, that Mr. Slater and Mr. 
Tarling, . -and four other Haw 
Par executives, made profits of 
about £2nt from the .Spydar 
transactions; , 

The. warrants, issued for Mr. 
Slater and > Mr.; -Tarling were 
signed by Mr.. Evelyn Russell, 
senior Bow Street magistrate, 
yesterday afternoon and. were, 
passed ^ Scotland Yard’s extra- 
dition squad for addon. . . 

Last night officers of the squad 
were in ' consultation with 
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Retirement at 
55 to 70 


BY ERIC SHORT 


AT WHAT AGE should ' we 
retire? We all have our own. 
ideas but there has been a grow- 
ing clamour this year to lower 
the normal retirement age for 
men to 60, the same as for 
women. Now that we have de 
jure, if not yet de facto, sex 
equality in employment, there 
is a strong feeling that women 
should not be more equal than 
men wben the time comes to 
cdllert their pensions. After'all, 
the Occupational Pensions Board 
stated in its report in August 
that true equality cannot be 
achieved until there is a common 
retirement age. The problem for 
the Government is to- decide 
which age. - - 


Pensions Bill 


Lowering the retirement age 
for men to 60 would add £1.7bn. 
a year to the pensions bill. This 
would mean an increase of 
roughly 3$ per cent, in contribu- 
tions. plus another £300m. that 
would have to be found by local 
authorities to Bnancc the social 
services usually provided for the 
retired. In any case, until we get 
the level of pensions up to Con- 
tinental European standards, 
lowering the pension age could 
mean five more years of relative 
poverty for many pensioners. 

The alternative of raising the 
age of retirement for women 
would ease the financial burden 
on the National Insurance fund, 
taxpayers and ratepayers. But it 
would appear that this just is 
not on. In a memorandum to 
the Equal Opportunities Commis- 
sion last month the Department 
of Health and Social Security 
used such phrases as “ breach of 
faith '* with women now at work 
who expect to retire at 60. 
Reading between the lines it is 
clear that the Government is not 
prepared to antagonise the 
women's vote. A clash witb the 
TUC would also follow any pro- 
posal to raise the retirement age 
for women, particularly at a' time 
of high unemployment. 

Yet the crux of the matter is 
that people are not machines. 
They have different ideas on 
when they want to retire. Some 
cannot leave work early enough, 
others have to be virtually 
kicked out. Mr. David Ennals. 
the Secretary of State for Social 
Services has laid great emphasis 
on .the fact that many people 
wish to work beyond the age of 
66. In general, a person's 
physical abilities deteriorate 
before his mental capabilities. 
As a result, the demand for 
retirement at 60 comes loudest 
from the blue collar- unions. One 
can sympathise with the 


miners’ demand for pensions at 
55 on human grounds, although 
the hard answer must be “ where 
is the money to come come?” 

The flexible retirement age 
seems to be the obvious solution. 
Certainly tbe Occupational 
Pensions Board has put it 
forward as the best compromise 
between what is socially desir- 
able and financially practical. 
But it warns that it is not an 
easy solution, while the DHSS 
memorandum pours cold water 
on this idea (as indeed it did 
on every other proposal). 

The main problem with a 
flexible scheme is the practical 
one of fixing the pension pay- 
able at each retirement age. The 
DHSS refers blandly to the 
actuarial reduction imposed on 
pensions for people who retire 
before the standard pensionable 
age. This may cause a hollow 
laugh from many actuaries, since 
it is plain that the State scheme 
is anything but sctuarially based. 
The impression conveyed by the 
DHSS document is that the com- 
puter at Newcastle is pro- 
grammed for men aged 65. and 
women aged 60 and that the 
DHSS is determined to preserve 
this status quo so that tbe pro- 
gramme does not have to be 
changed. 

But the department is merely 
approaching the problem of 
flexible retirement from the 
wrong angle. Instead of dealing 
with early retirement, it must 
fix a basic pension for a standard 
common retirement age pitched 
quite low — 60 would Dossibly he 
the logical choice. Then retire- 
ments after this age would 
qualify for increased pensions 
rising for each vear that retire- 
ment is deferred. 


Ray of hope 


No one would claim that this 
is the ideal solution or that it 
is cost-free or that it is without 
social and' administrative side- 
effects. But I feel that it is the 
best compromise to what is a 
thorny problem and could pro- 
vide a solid basis on which to 
build. Tbe clamour for a lower 
age is not going to subside 
easily, although the cost will 
enable the Government to shelve 
the problem. 

One ray of hope lies in the 
last section of the DHSS memo- 
randum. which sets out questions 
for consideration. They are very 
practical and the Government 
should arrange to give them a 
thorough airing. • At the same 
time it should prepare a fuller, 
positively-minded study of the 
possibilities of retirement for all 
at an age of the individuals 
choice. 




RACING 


BY DOMINIC WIGAN 


Hobbs may have double 


BRUCE HOBBS, whose Newmar- 
ket establishment; Stanley 
House, has been doing so well in 
recent weeks after a very 
disappointing - mid-season spell 
When ; many of the stable’s 
inmates were down with a virus, 
could be the man- to follow at 
Nottingham to-day. 

His stable jockey Geoff Lewis, 
who rides Major Role for Brian 
Swift, could achieve a double on 
those in-form Stanley Honse 
representatives*. Jam and Stop 
The Music.. Of this pair I have 
most regard forJate, anions the 
runners for the East Mc*‘-and 
Nursery.’ 

This progressive chesnut coit 
by Fric out of Still Room, a 
useful juvenile winner, has been 
progressing steadily since mid- 
summer. and it came as no sur- 
prise when he- was a comfortable 
winner from that talented colt 
Rostov at Ayr on his last 
appearance; • 

At to-day’s jumping meeting. 


PJumpton, there could be a 
closely-fought race for the after- 
noon’s feature event, the John 
Courage Hurdle. Here tbe two 


NOTTINGHAM 
■T.30— Flresflk_ 

2.00— Sambrook' . . 
2.30— Jam” 

.1.00— Stay With Me 
3^0— Slop The Music 

4.00— Major Role 


PLUMPTON 

13— Border Javel 

2.00— Sub poena 

2.30— Husky* 

3.00— Bredgar 

3.30— Wild Parrot*** 

4.00— Heine Beau 


who interest me most are the 
four-year-old Linsky and tbe 
three-years-older Strong Love; 

Linsky. a compact son of Lin- 


acre, produced some smart form 
early last season, winning at 
Fontweli and Fakenham. He has 
failed to set into the -frame on 
Ms two appearances this term, 
but is now returning to form and 
can be expected to make a bold 
bid. 

I expect he will prove just ton 
good for Strong Love, a faller 
last time nut but normally a safe 
and quick hurdler. 

Wild Parrot is bidding for his 
third course victory in the New- 
haven Chase. A winner twice 
over fences on this track last 
term and at Windsor over the 
minor obstacles, Wild Parrot 
showed up well before blunder- 
ing at the 14th in the Playboy 
Bookmaker^ Chase.-' on ' this 
course a fortnight ago. 

That outing will have brought 
him on a good deal and -be may 
win — possibly at' the chief 
expense of last year’s winner, 
Frozen Saint, who has gone up 
12 -lb in the weights. " 


SALEROOM 


BY ANTONY THORNCROFT 


Lear’s Parrots’ book fetches 
£ 4,000 


“THE BIRDS of Great Britain." 
Gould's famous five volume edi- 
tion of 1S62-73. with 367 hand- 
coloured plates, sold for £5.500 
at Sotheby’s yesterday to Vera 
Phillips, a private collector. Tbe 
price, to which a 10 per cent, 
buyer's premium must be added, 
was just on forecast, and the 
highest in an auction of science, 
natural history and medical 
books which made £71.148. The 
sale continues to-day. . 

Dawson paid £4.000 for Edward 
Lears “ Illustrations of the 
family of Psittacidae, or Par- 
rots," with 42 hand-coloured 
lithographs; ” Les Roses ” by 
Redouts and Thory, a third edi- 
tion, went for £34100; and 
“ Nouvelle Iconographie des 
Camellias" by Verschaffelt for 
£2.800. 

A sale of miniatures and 
objects of vertu added £17.732 
with a top price of £900. well 
above forecast, for two gold and 
enamel rings of about 1700. A 
much more significant sale was 
held at Sotheby-Parke Bemet, 
New York, at the week-end. 
where Chinese works of art sold 
for £960.300. a record for a 
Chinese auction in the U.S. 

A ritual bronze-covered vessel 
of the Shang dynasty sold to 
a European collector for 
£110,000. It sold in Paris in 


1950 for $1,000. A 14th-century 
blue and white jar also went 
to Europe for £80,000. Another 
European gave £60,000 for a 
gilt bronze figure of a striding 
lion of the T’ang dynasty, and 
Hugh Moss acquired a large 
famille rose vase, Ch'ien Lung, 
for £43,000. A Buddhist temple 
wall painting of about 1300 (they 
rarely reach the market) also 
made £43,000. 

There were two quiet sales at 
Christie’s— English porcelain for 
£35.480, and Chinese jades and 
snuff bottles for £25,367. Among 
the porcelain a pair of Pinxton 
tapering beakers painted with 
rural views, by William Bil- 
lingsley, sold for £950; and a 
Worcester (Dr. Wall) fluted part 
tea service painted with a Bengal 
tiger pattern, was bought by 
Springall for £850. 

The Duke of Devonshire was 
a buyer, acquiring an English 
rectangular dish painted with a 
view of Cfaatsworth House, for 
£420; while, a Longton Hall 
tapering cylindrical mug went to 
Ross for £380; in 1972 Christie's 
sold it for £283. 

Top price among the jades was 
£1.500. about double tbe estimate, 
for an almost white 18th-century 
jade vase and domed cover; 
while a mottled pale green and 
lavender jade carving of a 
female immortal * went to 




Asprey’s .for £1,400. An 18th- 
century moghul pale celadon 
jade ewer; and cover made the 
same sum. 

The Phillips furniture sale 
realised £27,882. with a best price 
of £560 for an Italian floral 
decorated bureau cabinet of 
baroque design. ... 

Among forthcoming sales. 
Sotheby-Parke Beirnet is holding 
in New York on Friday what is 
regarded as tbe best-ever auction 
of musical instruments. It 
includes two violins by Stradi- 
varius and a keyboard instru- 
ment which has been described 
as the rarest of its kind to 
appear at auctions It is a double 
virginals made by H aps Rucker 
the . Younger in Antwerp in 
1623. Only five others by 
Ruckers, father and son, are 
known, and these are in public 
collections. 

The Christie's season of sales 
in Geneva between November 8 
and 12 includes the last Easter 
Egg made in 1 917, for the Tsar 
by Faberge. a canarly yellow 
diamond valued at 2m. Swiss 
francs; and a marine timekeeper 
made by Thomas Mudge in the 
late 1770s. It is known as toe 
“ Green ’’ and is regarded as oue 
of the most accurate of aii in- 
struments made in toe 18th 
century. 
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FILM AND ' VIDEO 


BY JOHN CHltTOCK 
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IT WAS recently claimed* that ‘this extraordinary j>rojedt .llM£ yet it .hds^tiie^,yeUne5p_ bI \th. * _ : 

the founder "of. the doeumentaiy it is extraordinary; na oik ^ canvliest- 

fihp, Dr. John Grierson, - once doubt tfter. seeing , toe r excellent -inusi . 

said of- sponsored film distriba-andno other medium couH «m- observed came^votfe^nd - f : . . 

tion “For God’s sake'make*a hire- /vey this so dramatically.’ . consfeqnence is rewarding viev . 

charge for every film—if soil times the film: exhibited; iug for all who see it r 

don't, youli never know if the parallels. to Lawrence o/ATttW®.;* For the CEGB , , thi s;guato; ' / . ; 

audience ever 'really -wanted to —except that in rplace of: saiid tees,fhat/-their message wfffb.,. 

see it." Certainly the commer- there are wastelands df ice, noted, -(viz., -we T re doing » • 

rial -cinema has always bad th& filmed by Arthur Wooster, the job, , quietly and -..ofte • • ?■ 

ultimate barometer ti!''$u<$es$.-camerainau, . wj«h , 

and failure* while the sponsored beauty -and sfcfll- as;-;' Freddie-: the same : - • 

film has traditionally assumed- Young did for Lawrence. .. Unr which. has-brayelyAttempted ' r . . - - 

that a captive audience Is"a forgettable aerial shots too:; a 

satisfied audience— especially if lone lorry traveUing a thln line the heat. engine^ Wmrjiie tijil - : ‘ " , 

it comes again. and again. '.j' 0 f .» roadway" in-a dark' wilder- Man the. hisentor i V - - . - ‘ 

Times are changing, however,- ness of bluish, snow. The film concentration of 4 - " - 

and the mere production of unit itself also working at ten-: long jniniutes, but^.iSj-largel^; -' 
film thartbe sponsor wants is peratures below/, minus “-40 indigestible. jaw -IS ;. _ 
no. guarantee that an audience 'degrees Centigrade fiucjjr.toat merited, tp really .unde^Mid. ~ „ : ... 

will want it as well— even if even the camera cables cracked ; :’- i- ^ J • ' . . 

people still - cqjne, like a loyal and disintegrated. / . V SllfiPifiC •: 

church congregation, to see it SllC b is the audience-appeal T -; ^ : 

Loyalty cannot last forever, as of The End of the Road.- It'isT. ,For the best-.du^uide .nfr/': - -. 
even television programme con- a pictorial spectacle, another ^iin S T 1 h jert/with a^ghf-hadg -.'' . . - 
trollets are discovering in the t> e ixeve-it-or-nnt«story-- /of -i-sind. ./.in. 7 - thiy caseV at"- • 

current ratings battle. -dus try’s enteiprise and technical schedule' too—the hua fortni&. ■■ ; _ 

skill. In the morning.of -the day produced: -^^ r'eniaikab- 

PnctllPct • that BP -held its .'.premreriv'fiJtoZfrom'Clin^erlJ^ 

VyUaiUCSl . of the same 'en<^;/ex- ' ' 

Ingredients for audience pens were •-;riao:vie]ria& the 
appeal are easy enough to latest offering in - toe . Save It-. 0 f_ v the TeccOt , me 
Identify. The subject must be campaign, A4*^-~a.pepari^nt^tAeii fey 

of potential interest to the of Energy film; about industrial, overcome 

viewer, if~not of vital concern methods of aaaly^iig fuel ' 

to him. The film must be enrich- and wastage. \ ';r • ' /g'uj**.; Specific: --- go^iernj 

ing in some way or other, pei> The audience^appew. of 
haps through its information primarily must' be tne prp sped 
content and, one hopes, because of learning‘how. 0>^ve. money confidence and’^i 
it is also- enjoyable to watch.' — such as 

The last ingredient is increas- knocked off ife annu al cq affbjll •. 

ingly the missing one nowadays, by carrying out an enrnsy &udi^ 
although more sponsored films But such facts are £hiBiv,*iis- 

are beginning lo recognise the -persed thrpc^T.difa an s*— — 

particular needs, of special audi- film, which is largeSy ba^Thn . Rytnn broduCtitriri 
ence groups. ... 

■ Taking 
from past 








r*ood esamp* first. QUenc. 



— the film gives a general studio discussion. i.; -' '■^7^'^-.'^ 
insight into the construction of ‘ 


nmhagemmtt a 


insight into the construction 01 n ^h^Lcantnrih^'Swne esi 

toe Pipeline from I^dhoe Bay •: SUfej^Cf , ' ' - /;• cohfiffeacfe^ 

across 800 miles to Prince Wil- 


lying real 


liam Bound on the Pacific Ocean. For those Who might 
No wond£ BP Mm it to bo differences • * 


the costliest civil engineering and Budget as reasons .-f r - 

project ever completed in the of audience appeaL.the .Witrhl-5^2?^. „ nuUif^ > 

uorM ’ Rfortrirltv Gmirafliisr' Board Seem jp 


world. Electricity Generating- Board 

This is not a film particularly prove otherwise hLtme of 4hbfr S 

aimed at the «« n b w i a t«t ^encfi^»ngr*vidHi«« ot aUl 

doubt BP had 
mentalists who 

about the pipeline. Governments for its periodic - liisi^tion: *^* ,— -: ; ^ ^ . l- ... = - 
with an economic or political servicing. A duli sobjegt' in-'i-. That dtquld v. nave re 
interest in it, even shareholders deed, and not onei |t£at; maziy" iudfence -appeal, especially f 
who might baulk at the cost 
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t Indicates programme 
Id black and white 

BBC l 

9-33 a.m. For Schools, Colleges. 

12.45 p.m. News. 1.00 Pebhle Mill. 

1.45 Mary, Mungo and Midge. 5LOQ 
You and Me. 2.14 For Schools, 
Colleges. 320 Pen Ei Dennyn. 353 
Regional News (except London). 
3^5 Play School. 420 Huckleberry 
Hound. 425 Jackanory. 4.40 
Animal Magic. 5.00 John Craven’s 
Newsround. 5.10 The Great Grape 
Ape Show'. 5.35 Noah and Nelly 
In SkylArk. 


5.40 News 

5.55 Nationwide 

6.40 The Osmonds 
7.10 Gemini Man 

8.00 The Dick Emery Show 
S20 Mastermind 

9.00 News 

9.25 Play for To-day ‘ 

11.00 To-Night 

11.35 Signs of Trouble * 

12.00 Weather/Regiona! News 
.411 Regions as BBC-1 except at 

the foHqwing times: 

WALES — 5-55-6.40 p.m. Wales 
To-day. 6.40-7.10 Heddiw. 7.10 
Campus! 7J35-8A0 To-morrow’s 


F.T. CROSSWORD PUZZLE No. 3^18 



ACROSS 

1 Requesting a number at your 
direction (7. 3. 4) 

10 Flower sought by toe Sfirete 
(51 

11 Forty winks for the snooker 
player (5, 4) 

22 The prophet-to-be is a beacon 
on the way (7i 

13 Be ruined with one drug 
wrongly prescribed (if. 5 1 

14 Turf hostilities in an Ameri- 
can state (o) 

lfi Wherever you say, it is not 
the COte-d’Or »4, 5> 

19 First choose those who help 
us to see things more clearly 
(9) 

20 She offered Lo sell some books 
to Tarquin <51 

22 Additional churl in essence 
{7) 

25 He was not en rapport with 
Montague (7) 

27 “ The eternal silence of these 

infinite spaces me ” 

(Pascal) (9) - _ - . . 

28 Trap in a- South Sea Island 

< 5) , J 

29 Musical arrangement entailed 

by I (6. 3. 5) 


6 Interpreted as a court in any 

case (2. 4, 3) 

7 Erect writer in some French 
.rising (5) 

8 Request for purchase to be 
charged— then go inside with 
it (5. 2) 

9 A political party is full of 
excuses (6) 

15 Gratitude in speech must be 
taken down (9) 

17 Make a social slip— with no 
one to act. we hear (4. 5) 

18 Sic Transit would suggest 
this mode of conveyance (9) 

19 A single pause — blow it, one 
must be angry (4. 3) 

21 Deadly! It's just all the differ- 
ence (6 1 

23 Artist gets up. in an en 
deavour to delay (5) 

24 Dance in the strand (5) 

20 Opportunely it turns up for 
the singer (5) 


Solution to Puzzle No. i2l7 


DOWN 

2 ** Come I to this princely 

presence” (Richard III (9) 

3 Connections for the -golfer (5) 

4 Lost again in yeamms for 

the past (91 t . 

,5 A crop, although no good 
follows (5) 
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(from 

South 


World. liOO News and Weather 
for Wales. 

SCOTLAND — 5.55 p.m. Report- 
ing Scotland. 6.40-7.10 The Valley 
of the Scots. 12.00 News and 
Weath er for Scotland. 

NORTHERN IRELAND — 3JSZ- 

5.55 p.m. Northern Ireland News. 

5.55 Scene Around Six. 6.40-7.10 
The Big Band: 8.30-9-00 Spotlight 
on what matters to people in 
Northern Ireland- 10.55 Master- 
mind. 112$ Signs of Trouble. 11 JO 
News and Weather for Northern. 
•Ireland. 

ENGLAND — 5.SS-6.40 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
Norwich); Points West 
Bristol): South To-day 
Southampton); Spotlight 
West (from Plymouth). 
6.40-7.10 North (from Leeds) 
Close Up North: North West (from 
Manchester) Atarah’s Band: North 
East (from Newcastle) Tuesday 
North; Midlands (from Birming- 
ham) ICs Your Affair; West (from 
Bristol) The Quiz Game; South 
West (from Plymouth) Peninsula 
Platform: South (from Southamp- 
ton) Success Story— South: East 
(from Norwich) The Tuesday 
Music Show. 

BBC 2 

11.00 a.m. Play School 

2.30 p.m. Trade Union Studies 

3.00 Inside the News 

3^0 Peter Donaldson's Illus- 
trated Economics 

7.00 News on 2 Headlines 

7.05 Zarabanda 

7.30 Newsday 

8.15 Floodlit Rugby League for 
the BBC-2 Trophy 

9.00 The Goodies 

9.30 The Water Margin 

10.15 Summer of 76 

11.05 Late News on 2 

11.15 The Old Grey Whistle Test 

11.55-12.00 Closedown : Cyril 

Cusack reads “ Turf Carrier 
on Aramnore ” by John 
Hewitt 

LONDON 

9.30 a-ro. Schools Programmes. 


10.40 Manfreds 11.05 For Schools. 

12.00 King Wilbur HI. 12.10 p.m. 
Hickory House. 12^0 Home Nurs- 
ing. LOO p.m. News and Weather 
plus FT Index. 120 Lunchtime 
To-day. L30 The Cedar Tree. 

2.00 Good Afternoon. 225 Sam. 
3.20 Looks Familiar. 3^0 Emmer- 
dale Farm. 420 The Arrows. 4.45 
Magpie. 5.15 Out of Town. 

5.45 News 

6.00 To-day 
6.35 Crossroads 

7.0(1 The Bionic Woman 

8.00 The New Avengers 

9.00 Dickens of London 
10.00 News 

10.30 Into the Unknown 
11-30 Marcus Welby. MD 
12.25 a.m. Close : Sandra Free- 
man reads one of Words- 
worth's poems. 

All ITV Regions as London 
except at the following times: 

ANGLIA 

12 p.m. Anglia News. 2 jOO Boose- 
pariy. SJ5 The Moppet Show. 6.10 
About .\nglia. UJO Angling To-dar. 
1200 Police Surgeon. 12J0 a-m. Antho- 
logy. 

ATV MIDLANDS 

L2B p.m. ATV NewsdraK. 505 ATV 
Tin! ay 'Part It. i-00 ATV Today fPari 
3i. TJM - Pcpe Lc Pew. 1 *. 7.05 The 

Ti/«wJj.r movie: " The Croat lcc Rjp- 
off." starring Lee J. Cobb. LM Scz Les. 
UOO Angling Tiwlajr. 

BORDER 

tl-29 p.m. Bonier News. 2.80 Bouse, 
pare- 6JW Border News and LooK around. 
rJOO Cartoon. 7.B5 McClond. UJV George 
Hamilton IV. +12JJ0 Border News Sum- 
mary. 

CHANNEL 

tiJD p.m. Channel Lunchtime New? 
and What's on Where. 5.15 Arotxnd the 
World in 4? Honrs. t*J0 Report at Sur. 
7X0 Sea Les. 7J0 Cartoontlme. 7J5 
The Tuesday movie: Too Death of 
Me YeL" 1 11-30 Commentaires et Pre- 
visions Meteorolngiques. • 

GRAMPIAN 

1 JO P.m. Grampian Now Headlines. 
505 Breafetime. 6.90 Grampian To-daj. 
610 Crnuury Focus. 7X0 The Tuesday 
movie: The Girl Who Couldn’t Say 

No." 138 So: Les. , 11-38 Evening 
Prayers. 

GRANADA 

tlXO p.m. House of Treasures. 5J0 
Thi3 Us Vottr KiahL 5JS Crossroads. 
6X8 Granada Repons. tiX5 Mr. Ed. 7X5 

» 


Se* Les. 7 JS The Tuesday movie- The 
Story of Pretty Boy Floyd.” 1L30 The a 
tre or Stars. 

HTV 

IJD p.m. Report West Eesdlioas. US 
Report Wales Headlines. ZM House- 
vans. 1515 Chuckiebeads. 5-28 Cross- 
roads. 6X0 Report West. 647 Report 
Wales. 6J5 Mr. and. Mrs. 7X5 The 
Tuesday Western: W-artocK,” starring 
Richard W Id mart. 1140 Hie Playwright 
—Edward Bond talks to Benedict Night- 
ingale. 12X0 Phyllis. 

HTV Cyntrs /Wales — As HTV General 
Service except: 14X4 JS p .m. Penawdau 
Nenyddmn y Oydd. 448 Mlrl Mswr. 
045-C« WsTihethna? 6X0X47 Y Dydd. 
10.30-U.30 Dros j Bryniau PelL LUO- 

12. 00 World In Action. 

HTV West— .\s HTV General Service 

exi-epi: 140440 p.m. Report We« Head- 
lines. 647-45 Report West. 

SCOTTISH 

1145 p.m. Road and Weather Report. 
2X0 Houseparty. 545 Animal Alphabet 
Parade ■■ P.” 540 Crossroads. f “ 

Scotland ToXay. 640 Bless This House 

7.00 Sea Lea. 7J0 Write' to Isabel. 7X0 
TV movli;: " Linda.” starring Stella 
Sterens. 11.30 Late CalL UJ5 The Odd 
Couple. 

SOUTHERN 

1.20 p.m. Southern News. 2X0 Hoose- 
party. 515 Slnbad Junior. 540 Cross- 
roads. 6X0 Day by Day. 7X0 ” Money 
lo Burn." starring E. G. Marshall. 3.30 
Sez Les. 1140 Ovcar Peterson presents. 
12X0 Southern News Extra. * 

TYNE TEES 

. 0.25 a-m. Starting Point. 140 p.m. 
North East News and Lookaround. 545 
Batman. 6X0 Northern Lifr. 7X0 Car 
loon Time. 7X5 Cohimbo. 848 Sea Les. 
1140 PhyUls. 12X0 Enilagne. 

ULSTER 

148 p.m. Lister News HesdUnes tal- 
lowed by Lonrtutme. 2X0 HnuBenartr. 
3X8 Ulster News Headlines. 545 Break- 
time. 6X0 UTV Reports. 7X0 Tuesday 
movie: “ To The Shores or Tripoli." star- 
ring John Payne, Randolph Scon and 
Maureen O'Hara. 040 Scz Lea. 1140 
Anallne To-day. 

WESTWARD 

1245 p.m. Gas Honeybun's Birthdays. 
1.20 Westward News Headlines. 545 
Around the World in 48 Hours. 6X6 
Westward Diary. 7.09 Sea Les. 740 
Cartoon Time. 745 The Tuesday movie 
" The Death Of He YeL" starring Richard 
BaseharL 1140 Westward Late News 
1143 Fallh Tor Life. 

YORKSHIRE 

1.28 pan. Calendar News. 545 David 
Niven's World. 6X0 . Calendar fErnley 
Moor and Belmont editions). 7.00 Car- 
toon Time. 7X5 Colombo. *40 Sez Les. 
1140 PhyUls. UX0 Goodnight Calendar. 


.247m 


RADIO 1 

(S) Stereophonic broadcast 

6X0 a-m. As . Radio 2. 7X0 Noel 

Edmonds. '8X0. Tony Blackburn, lift 
Paul Bunictt; New Top 30 discs, includ- 
ing 12J0 p.m. Newsbcxt- 2X2 David 
Hamilton iS» i also on VHFi. 440 It’s 
DLT OK! &4S Ncwsbcat. 6-02 Jpjw 
Dunn. iSi t Joins Radio 3. 8X2-940 as 
VHF». ILOO Johu Peel iS’i 'also on 
VHFi. 12XO-12.8S a-m. As Radio 2. 


LaOfim and IHF 


RADIO 2 

6X0 a.m. News Sumnurr. 6.02 Colin 
Berry <S/ mdudlns 6-15 Pans'- tor 
ThoueW. 7X2 Tcitt Wngan >Si Includ- 
lup 847 Racing Bulletin. 8X5 Pause 
for ThouaW. 9X2-1L30 Pete Murray's 
Open Bouse (Si including 1048 Wag- 
goners’ Waft. 1140 Jimmy Young iSi. 
140 p.m. Sports Desk. 12 Good Llstcn- 
ins (VHFi. 2X2 David Hamilton (Si 
as Radio .1, bui including an lsoom oalv 
* aL« VHtn Scotland h 2.C and 3X5 
Sports Desk. 040 Waggoners’ Walk. 4X5 
Sports Desk. 4X7 John Dunn (Si in- 
cluding 5.45 SPOrtO Desk. . 6X5 Sports 
Desk. 7.82 Beal the Record. 740 Robin 
Richmond: The Organist Entertains »Si. 
8X2X40 League CUP Special i!3Wm onlyi. 
8X24X0 Ragtime to Rock 'tf Ron (vhf 
and. 247m only, also 302m Scotland). 
9X2-10X0 Among Your Souvenirs tSi 
(VHP and 247ln only until 9J0 fa iso 
202m Scotland}. 10X2 Sports Desk. 10X5 
BBC Rwditi orchestra tS>. uxz Ruth 
Cubhin with Tliij. Late Show iijoom only, 
also s&m .Scotland. VR* Joins Radio 1>. 
12X0-12.05 News. 

RADIO 3 464nu stereo &VBF 

645 a-m. Weather 7X0 News 7X5 
OVrrturc IS). K80 N«t» *X5 Mornlns 
Concert S-. 9.0* Nc«- . 4.B5 This Week’s 
Composer: Reger <Si. . 9X5 Academy 
of Hu BBC tS>- 10-® Scottish University 
Concert 4'5l. 12X5 sun. Cardiff NlMday 

Prom. Tart L’ Schumann (Sj. XXB News. 


1X5 The Arty Worldwide. 12* Cardiff 
Midday Prom, part 2: Ugzt (Si. 2X5 
Now and Then iSh 3X» A Little Light 
Music <S). 3X5 Schumann's Plano Music 
i Si. 4X0 The Composer In Jazz, part l: 
Jelly Roll Morton. 5.25 Pluto Somid* 
(Si. 5X5 Homeward Bound (Si. 6X5 
News. 6JS Homeward Bound (continued. 
646 Lifelines: Work and . Training. 74o 
Bournemouth Symphony Orchestra, part 
1: Wagner. Elgar <Si. 840 Speaking for 
Sly&oir i talk by Vrttfossnr Sir Hermann 
Bondi i. 8J0 Concert, pan - Dvorak 'Si. 
920 The Improbable Puritan " by Ruth 
Spalding is i 10.18 TVoubadour de Bn- 
tagn-y. Folk mtob on records! Si. 18.30 
Music in Our Tim.? «Si. .lUS-UJO News. 


RADIO 4 

434m, 330m, 285m and VHF 
620 a.m. Nnvs. t2Z Fannins To^ay. 
6X0 Prayer for the Day. 4X5 To-day. 

7.00 Nen-s and more of Today Jndodlng 
Sports News. To-day's Papers and 725 
i VHFi Regional News. 7X1 Thought (or 
tbe Day. 8X0 News and mart of To-day 
Including 825 VHF Regional Nova. 8XS 
Yesterday in Parliament, 8X8 News 
*9.05 Tuesday Can. 2U.08 New*. *MXS 
From Our Own Correspondent. 1040 
rally Service. 16X5 Morning Story, jnxo 
fieri. HUE Down Your Day. OiXS 
John Bird with the BSC. Sound Archive*. 
12X0 Nows. 12X2 p-m. You and Yours. 
1227 Forces* Chance. 91245 Weather, 
programme news VHF (except London 
and SEi. Regional New*. 1X0 The Worth 
at One. 1-J0 Tlic Archer*. 1X5 Woman * 
Hour i i from 2X0) including 2X02X2 
News. 22x5 Listen With Mother. 3.00 
News. 3.85 Festival at Fartrtdse 'S>. 

4.00 News. 4X5 Gardeners' Question 11016. 
4JS Story Time. 5X0 PM Reports. 2540 
Financial Report. VHF . Regional News. 
545 Weather; programme news- 6X6 
News. 645 Mr Wotd: iSi- 6X5 The 
Archers. 7X0 News. 7X5 The world in 
Fetus. 740 Bournemouth Symphony Or* 


chestra Concert, part 1: (as Radio 3* 
(Si. 8-18 Speaking for Myself (as 
Radio 5i. 840 concert, part 2 (as Radio 
3) iSi. 928 Kaleidoscope- 9X9 Weather. 
10X0 The World Tonight. 10X5 A Book 
at Bedtime. Uxo The Financial World 
Tonight. 1145 Today In Parliament. 
1140 News- 
Far Schools (VHF only): 948 aJTL- 
22 now and 2XD4.M p-m. 

BBC Radio London 

206m and S49 VHF 

6.00 a.m. As Radio 2. 640 Susie 

Barnes with Rush Hour. 9X8 News 
Extra. 920 Johu TooKOSd wlih London 
Live. 11X3 Jenny Thompson and Diana 
Rice with Tn Town. 12X3 p.m. Can In. 
including 12X5 London News Desk- 2X5 
Paul Owens vtib 2W Showcase. «XJ 
Tony Fish with Borne Bun, Including 
440 and 54D London Sports Deal;. 6X0 
Look. Stop. Listen. 748 Jenny Thomp- 
son and Diana Rice with In Town tu 
21X3 a-m.). 840 AH That Jam. 18X3 
Late Night London. 32X0 Closedown. 
As Radio S 

London Broadcasting 

206m and 97.3 VHF 

5.00 «jp- Morning Mule. 6X0 "AM” 
breakfast time rttotr. 20X0 Brian Hares 
—talking to - London. 2X0 pjn. News- 
watch. 5X0 NewHbreak. 8X0 Mule in 
Stereo. 9X1 Ntghtllne. 1X3448 Ul. 
Nlghtwalcb— hews every halLhgqr. 

Capital Radio 

I94m and 9i8 VHF 
6.88 a.m. Graham Dene: The Break- 
fast Shbw. 4X0 Michael Agpel. 12X0 
Dave Cash: Cash on. Delivery. 3X8 fwn. 
Roger Scott. 7X0 Jane Walmaiey and 
Bryan Wolfe: Loudon Today. TJ8 Adrian 
Love: open Line. 4X8 Nicky Horne. 
Yarn- Mother Wouldn't Like 3c. 11X0 

Tony Myall: Tim Lair Show. - 2.804X8 
jjd. Night Flight. 
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A name that’s recognised . can inspire awe, 
envy or, in this case, confidence. vf > j 
It’s a name .with a reputation for accepting . 
only the best, and maintaining the highest ; ^ 
standards. An assurance for the: wine-buyer , 
that his choice has been expert^ selected and 
carefully shipped. a-C; 

A very good wine reasonably priced. 
Distinguishing it from the ranks 6f -all the rest, ?; 

In other words, a nains such-as^Htts cap. ; ' 

sometimes be all the guarantee ypn'nieed. : 

Because when it says B.oucWd; on.;. ; 

the label, it says a lot for tp 'vriiie .- t ; . r 
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»r can tbe torments ta the in a performance where the 
'afanfr ed, -the hero, of character and -the detail of the 
fey's symphony .after music were revelled In, while the 
juye 'lJeen disclosed with work’s formal continuity Imposed 
passion as they were .itself because everything was 
■& reading of. the conducted with such' engagement 
]£gjfi=:tbe London Kill- and affection. 

. - Orchestra under- Not always, however, did -the 

■ V .jpovich- The first move* LPO achieve perfection in 
‘ £.. •’■was -swept along In great following Rostropovich's concep- 
v -.iooniy strokes, - refreshed turn. He played on them as he 
* bittersweet balm in -the might on his own instniment, 
' ^ '-&r ■ Manfred’s lost love, hut they, the strings in par- 

- Doug* to a gigantic climax ticular, were sometimes slovenly 
. ;3a5t pages, five trumpets in response. And: yet a few 

- -jt' searing, attack sum- ragged pa trhAg could not 
’ : - by Rostropovich's slowly diminish the enjoyment * that 
, n g; Quivering hand. Then came from , a conductor and an 

. t .-gesture of despairing orchestra in enthusiastic rapport, 
'■•..'wfi® WMlhy of Manfred For most of the time the LPO 
rr .hh.: stabbed the move- were going all the. way with 
horti. ROstropovich. filling oat his rich 

' " -pet of Chaikovsky romantic view of the sympfh on y, 
USn relationtoByron’s and *)» perforaimre came as a 
. poem, a col lectiS? of *** Chaikovsky 

. ' aces and such gross dis- c ^?i? together. . 

,.*• pes the final redemption 

* r>hv churchy arzan It naif of Sunday s concert 
resneS' that was the First Piano Concerto. 

the soloist, .Dana Vered, 
'SS couId not share Rostropovich's 
indulgent breadth, and he 
V» e 5°f : seemed to rein in his emotions to 

accommodate her. The first 
.. JU*L e movement she played in a man 

r ■ ^ „ Z her f, W ?|L? 0 ,r°° m ner that was curiously detached, 
„ - ^ .-?? lns '.Tv. literati as figuratively and literally, the 
v wiph encouraged the more strident music being' done 
t.ytacjng, glittering dance with- a wooden, mechanical 
; °* V* e Alps (not deliberation. There were 

* : iWitch) appears to Man- moments of beauty when Miss 
mad& central Vered brought a soft, liquid 
hib slow movement some- touch to the slow movement, but 
Indiras and balletic. These the performance as a whole 
j.fiflracteristic movements lacked stature. PAUL GRIFFITHS 





Leonard Burt 

Yatson. Michael Gough and Mo rag Hood in Goldoni's 'll 
silo,’ which was played before the Queen *t the Olivier 
e last night as part of the official opening ceremonies of the 
National Theatre 
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t is a word made up of developed from them became, the 
acters which tell every- palace entertainment of that 
rat it: ga means elegant, time in the Imperial Court 
iic. Between the 7th and Preserved there, Gagaku to-day 
turies music and dance is a unique survival, a living 
; Asian mainland were .tradition of performance whose 
into Japan, and tbe text has stayed unchanged and 
and movement ideas which is handed down from 
generation to - generation of 
interpreters who form part of 
tbe Imperial household. It is in 
no sense a "popular” art but 
even to the Western observer it 
Is of the most stylised and grave 
beauty. 

We saw a single performance 
by. the Gagaku troupe five years 
ago, and on Sunday they returned 
to the Albert Hall for a matinee- 
The setting, placed in front of 
the organ loft, is a raised green 
stage, framed by a red lacquer 
surround- The first part of the 
programme features Gagaku 
music; the second part is the 
companion art of Bugaku dance. 

The Gagaku ensemble is a 
true chamber music group, com- 
prising the stringed biwa and 
koto drums, and a battery of 
wind instruments which include 
three different kinds of flute, 
and, most important, the sho. a 
mouth organ Cm the true sense 
of the word) with seventeen 
pipes. 

The sonorities are delicate, 
haunting, and yesterday's per- 
formance, in addition . to the 
ancient Gagaku music, included 
a new work specially composed 
in this traditional mode by Tore 
Takemitsu. This* piece— Sftateikd 
— is fascinating, and . to a 
Western ear sounds an authentic 
development of Gagaku pro- 
cedures. 

The second section of the pro- 
gramme is made up of Bugaku 
dances. Gorgeously caparisoned 
musicians sit behind the stage, 
and in the first number no less 
splendidly robed dancers move 
with exquisite slowness through 
a ritual in which two pairs of 
men face each other and move 
in unison. The movements are 
simple - seeming: eJ 9 an ^H 

sweeps of hOge-sIeeved arms 
form a counterpoint to feet paw? 
ibg and stamping the grouno, 
but the cumulative effect is 
extraordinarily powerful. Even 
'more so, the succeeding solo for 
a most splendidly dressed figure 
who impersonates a prince so 
beautiful that *» order to 
frighten bis enemies, during 
battle he -wore a grotesque 
golden mask. The final dance is 
for warriors, who demonstrate 
the ultimate styllsation of batti® 
as they move 'holding sword or 
lance or shield* • . •' , 

The effects, as tougbout the 
whole performance, are hieratic, 
■ infi nitely remote, . and yet utterly 
gripping. • 
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The Master of K elm scott 


by DENYS SUTTON, Editor of Apollo 



So much has recently been 
written about Willi am Morris 
and his circle that it is hard to 
believe that any fresh contribu- 
tion can be made to this subject. 

But this has been achieved iu 
the impressive exhibition orga- 
nised by Charles Ryskamp at tbe 
Pierpont Morgan Library, New 
York. This is an ideal place to 
hold such a show for the 
library possesses much important 
material, some of which bas 
recently been presented by John 
M. Crawford, Jr.; additional 
items have come from other 
sources, including English collec- 
tions. 

The theme of tbe exhibition is 
Morris and the art of the book. 

This versatile man was not only 
writer and designer but a 
passionate collector of books and 
illuminated manuscripts. He 
would have derived considerable 
pleasure from the catalogue, a 
handsome publication, printed 
on superb paper, that 6hows that 
even in our pinched time 
treasures can be created for the 
bibliophile. It contains three 
important essays dealing with 
Morris 'as a collector, calligrapher 
and typographer and a detailed 
catalogue of tbe Items shown. 

One of the paradoxes of 
Morris’s nature is -that this 
devotee of Socialism had an ex- 
travagant taste for books pnd 
manuscripts. Although pre- 
pared to sacrifice part of his 
library for the furtherance of his 
political Ideals, he went on buy- 
ng manuscripts until tbe end of 
his life. The exhibition brings 
out that he owned a number of 
first-class illuminated works, in- 
cluding the Tiptoft MisSai and 
the Windmill Psalter. The 

second of these is rightly des- „ , 

cribed “as tbe crowning jewel eluded not only men of wealth Director of the Fitzwilljam 

of Morris’s library " He bought but less affluent men of letters Museum. Cambridge, was em- " blem s"a)^ected“^th the atS- 

it in the last year of his life ar »d artists, and houses had suffi- ployed to draw up a census of L, de ^ Morris and his friends to 

from Lord A1 den ham for £1,000; dent space to contain libraries, the books and early manuscripts ^ past treatment of the 
it joined a fragment of four 10 Morris s case his love of in Momss library, and would Rubaiyat of Omar Khayyam by 
leaves from tbe Psalter already medieval manuscripts went back consult leading authorities as Burne-Jcmes is a case in point, 
in Morris's possession. to bis Oxford days and is partly problems arose. One of these ij^ second manuscript which 

Paul Needham In his essay to be explained by the influence was W. H. J. Ueale, who was not Morris wrote of this poem (now 
on Morris as a book collector of Ruskin, though he treated his only a learned liturgiologist but j n the collection of the Earl of 
succeeds in evoking the interests books and manuscripts with more important, one of the Oxford and Asquith) has enchant- 
and close contacts of the happy greater respect than did his founders of the study of early big miniatures by Burne-Jones, 
band of bibliophiles then living famous predecessor. Flemish pain dug. He had the hut there is nothing Persian 

In England. They were excited Morris had congenial friends misfortune to leave the manu- about them; the setting .could be 

by early printed books and interested in books and manu- of fc Ws °Pu& on Bruges or Venice; Why should 

illuminated manuscripts and scripts in F. S. Ellis, the book- Y 311 By v 00 016 top of a horse- the artist who was keen on 

Morris can now be seen to have seller. Charles Fairfax Murray drawn bnS- Islamic art. have avoided any 

belonged to a notable tradition and Sydney Cockerell; Mr. Need- After Morris's death his *P eciflc reference to Persia? 
which, as far as concerns English ham points out that Philip Webb, library was sold to Richard BumfrJones. who refused to read 
collecting was- described by the architect, and BurneJones Bennett who later disposed of Rnssian oovels because ®f *be 
A ‘_T\ v ” unby 111 a short but would be asked in to examine a it to Morgan. As Mr. Needham 
useful hook. really distinguished manuscript, rightly says, Morris's love for 

In those days, collectors in- Cockerell, who later became books and manuscripts 


Sir Edward Burne-Jones: frontispiece Illustration from The Dream 
of John Ball* by William Morris (wood engraving, 1892) 


“ grounded in his feeling of kin- 
ship with the long dead genera- 
tion of craftsmen who created 
these beautiful objects.” Tbe 
part such works played in 
influencing Morris's conception 
of book illustration and produc- 
tion is shown on this occasion. 

Fascinating details concerning 
Morris's practice as a calli- 
grapher and as a typographer 
are provided in the catalogue 
by Josepb Dunlap and John 
Dreyfus and visually in the 
show. One major question is 
posed, however. To what extent 
did Morris create an original 
style, or was his work no more 
than a pastiche of that of earlier 
periods? Obviously, Morris’s 
familiarity with early books was 
of significance in the formula- 
tion of his typographical style 
but the result possesses its own 
personality. 

As with so many productions 
of the Arts and Crafts move- 
ment or Art Nouveau, Morris's 
books reveal a horror of empty 
space, but his sense, of design 
permitted him to avoid a claus- 
trophobic impression. Was this 
in some measure due to his 
appreciation of Islamic art, in 
which decoration is placed on 
decoration with such elegance? 
The way in which Morris was 
.able to turn for inspiration to 
tbe past yet create something of 
his own is stressed when one 
□f tbe four alternative bindings 
for the Reims cott Chaucer is 
compared with its source, a large 
folio Kobergcr Bible, now in 
the Metropolitan Museum. The 
design of the source has been 
transmuted into Morris's own 
style. This same ability to derive 
help from the past yet create 
relatively new forms is shown 
in his calligraphy. 

The exhibition raised various 
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New York bpera 

Met opening 

by ANDREW PORTER 

Metropolitan Opera Amonasro. James Morris, who 
opened on October 11 had been Ferrendo the night 
with II trovatore and continued before, sang 3 suave and 
on consecutive days with Aida, sonorous Rampbis. K azircu erz 
Die MeisLer singer, Figaro, and Kord, conducting, showed skill 
H trittieo. All these were - re- in co-ordinating a show built up 
vivals; the new productions— of of individual performances. The 
Lohengrin, Lulu, Esclarmonde. new principals have dropped 
The Carmelites, and Le P» ophite most of the old-Egyptian- 
— come later. Tbe season runs routines to which John Dexter 
for 27 weeks and contains 20 had drilled his original cast, but- 
operas, only four of which were the chorus still stand hnd walk 
heard last season — Die Meister- clutching their tummies. Martina 
singer and the new productions Arroyo and Ljlljana Molnar- 
of Aida, Figaro, and It trittieo. Talajic'will be dropping in later 
12 trovatore was led by Renata as Aida, Tatiana Troyan os as 
Scotto- and Luciano Pavarotti. Amneris and Gilbert Py as 
Both singers, once so fresh and Radam&s. Met casts ch a n ge fre- 
lyrical, have sacrificed sweet- quently. 

ness and charm of timbre to Die Meistersinger was a more 
force and volume. They are not serious kind of ensemble per*: 
as lovable as once they were, formance. Although the produc- 
but they have built up strong, tion. by Nathaniel Merrill, is L* 
secure voices; both Scotto’s years old, it had been newly 
Leonora and Pavarotti’s Manrico rehearsed and seemed fresh. The 
were assured and musically sty- scenery by Robert O’Hearn is 
lish. It was not a dramatic per- traditional (apart from lert-tc^ 
formance. Scotto’s relationship right reversal of Act 2 and of 
tends to be with her audience Act 3 Scene X). a little too smMt- 
rather than with anyone on the looking for my taste but helpful 
stage, and Pavarotti makes no to this serious, detailed, and on- 
aretence of acting. The Azucena eccentric staging of the work 
was Shirley Veirett. intense and that Wagner conceived. There 
electric as ever in her lhterpre- were several local debutants in 
tation but. vocally unsettled'; she the cast The Czech sopnuto 
has been recklessly mixing Gabriella Benackova was origin- 
ally billed as Eva but, rumour 
has it, she arrived here having 
learnt the role in Italian. Th© 
part was taken by Ellen Shade, 
who was delicate and most musi- 
cal, if not ideally sweet or shin- 
ing »n timbre. Waltber was Gerd 
soprano and mezzo roles. Di Brenneis. who was robust, not 
Luna was Matteo Manuguerra, a lyrical or romantic. Beckmesser 
sound enough house baritone stole the show, in the person 
but not exactly what one expects of Dieter Weller, from Frank- 
to hear on Met opening night, furt — a tall, personable young 
Tbe veteran GLanandrea Gavaz- town clerk, a plausible suitor for 
zeni made his debut here; his Eva's hand shy and fussy rather 
cordurtin** was efficient. than spiteful in manner. He 

Aida was dominated by the sang both his serenade and his 
Amneris of Elena Obraztsova, prize song with great beauty of 
the Russian mezzo whose tone. Peter Meven had the voice 
Marina, in Boris Godunov , for Pogner but not the style; 
proved so impressive during the phrases that should be long and 
Bolshoy’s visit to New York last smooth were choppily delivered, 
year. She is tall, slim, and strife- The Canadian baritone Allan 
ing in appearance and regal in Monk was an admirable Kothner. 
manner; imagine Stignani’s From earlier casta, there were 
majestic confidence joined to Tbomas Stewart’s Sachs, sure 
Rosa Ponselle’s temperament ^,3 subtle, limited now by a 
and stage figure. The voice is i ack 0 f vocal splendour, and 
not velvet— there are flecks of Kenneth Riegel's David, some- 
impurity in the timbre— but it w h a f insistently boyish in action 
is steady and very strong She tj Ut bright and clear. David 
used it with Slavic smoothness, stivenderis chorus— as also in U 
voluptuously, in amorous pas- trova ‘ 0re and Aida— was excep- 
sages and with formidable tionally good. For the first time 
venom or full-throated despair w history, it seems, tbe 
in the penultimate scene. Birgit was played uncut. Sixten 
tough character of the women i Nilsson once remarked that Ehrling conducted. He does 
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Op£ra, Paris 


Ivan the Terrible 


'by CLEMENT CRISP 


portrayed, was not perhaps the there were very few voices that nothing wrong, and nothing 
most suitable artist to illustrate Jeould really fill the huge spaces memorable. Mary Ellen Pracht 
Chaucer. Yet the result is one | of the Met. Obraztsova’s is one ^ jj va Marton (from Frahk- 

of them. Carlo Bergonzi s furt ^ j 0 bn Alexander and 
Radamfcs was distinguished oy Borman Bailey are among the 
his liquid mezra coce, still one a i teroate casts billed for sub- 
of the most melting sounds to se auen,t performances, 
be heard in the theatre to-day. 

His share of the final scene was 


of the most splendid books of its 
time in terms of typography and 
illustration. 

The Morgan Library's exhibi- 
tion makes a significant contri- 
bution to knowledge about one of 


tbe most influential men - of his exquisitely sung. In heroic pas- 
time. The relevance of his work ; sages, he mingled fine singing 
to Beardsley’s is clear, and not 


Opera in Aldgate 

Fleet Opera will present 
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only in terms, of design but in the 
love of both artists for a telling 
use of black. Tbe role of the 
early illustrated book or, for that 


Grigorovicfa’s boyar princess for an underlying theme 
Anastasia in Itxm the Terrible,- struggle to unify the Russian 

MacMillan's Grand' Duchess State, a theme presented in _ . v „ oTr . 1W ,„_ Q 

Anastasia.- these two figures con- heav Uy expressionistic language, dramatically and dynamically. 

T !!L „“IJ 1“ What is so disappointing about The real triumph of the even- ture of ^ fin * sticle - 

front each other across a gulf the Terrible is the entirely ing is for the Opera’s . male 

as immense as the three cen- predictable movement through dancers. They respond magnifl- 
turies that., lie between them which the tale is told. Perhaps cently to the challenges of the 
historically. *■ separated by dia- the epic scale of the piece, its space-greedy Bolshoy manner; 
metrically opposed views on. the bardic nature, encourage a kind they look hold, strong, their 

nature of dance in the theatre: St J cho ^°5 raphic 3 P° rteMrt - movement expansive and ex- 
^ S broad effects and a narrow hilaratwg. Their success i*e- 

palette of dances. Strong but fleets wonderfully upon the 
jr^ simple may. be a good role for a Opera school’s training, upon the 
hoarding, but in Ivan the sim-' breadth of the ptage to which 
return to Covent Garden, I wit- parity constrains the strength they are used and upon the size 
n!l * 0r0 5 * a n + th roar i n £ diagonals of mass of the studios in which they have 

rans upera. cheated at tne dances as warriors surge across grown up, and there is an impor- 
Bolsboy, Moscow, in February n, e gQd do battle are tant lesson to be learned here 

last year, it entered the Opera thrilling. and superlatively for the Royal Ballet and its 
repertory last week, staged by shaped for maximum effect; that school. (The naval. forces at the 
its cnoreograpner. they are very reminiscent of the end of Anastasia's first act seem 

Each speaks plainly of the dif- slaves in Sparfacus is less im- bv comparison improbable as 
faring aesthetics of ballet- portant than their continuing fighting men.) For the women 
making in tbe East and West, theatrical impact There is no there is a far le&s interesting 
Grigorovich’s nationalistic block- gainsaying that Grigorovicb is assignment as they mill in the 
buster surveys the beginnings of a brilliant producer of spectacle: crowd scenes or whisk about the 
the Tsarist empire under Ivan his fights are tremendous — no stage with trumpets, or scythes 
the unifier of Russian territories; obvious clashing swords, . but in eminently symbolic fashion. 

MacMillan's atmospheric study armed men slashing ferociously Ivan is set to an elaboration 
shows as the last moments in at each other without actually and arrangement of disparate 

the fall of that same empire, touching. Prokofiev scores by Mikhail 

But where Grigorovicb treats Yet except on these massive, Cbulaki. The 'film music for 

history in epic fashion, a bard general terms the drama fails Eisenstein's loan the Terrible. 
recounting deeds of heroic to convince. One may justi- part of the third symphony, a 
ferocity with interludes of heroic flably remember that Ivan is section of Alexander Nevsky, 
passion. MacMillan views history concerned with national con- and the Russian overture, have 
as it impinges upon and illu- flicts. but the more .intimate been assembled to make an effl- 
mlnates the psychology of his sections — the M soliloquies,” the cient backing, though it in no 
characters. . pas de deux with Anastasia and Wav rivals Prokofiev’s own writ- 

Both works represent develon- Ivan > **•« s0, °s for Prince Kurb- ings for ballet. The design by 
— sfcy (the only other central Simon Virsaladze, . Gngorovich’s 

S J taM?r l M^Saan rf r^ects the character - a toyar in love with collaborator in Moscow, is gran- 

Anastasia who flees through diose. Three towering, columnar 
complicity in the poison plot), semi-circles of metallic gauze 
look unimaginative. revolve to disclose rostra: the 

our appreciation of the tog This is no fault of the dancers central one serves as Ivan's 


a 

with some vulgar rhythmic and double bill of opera at the 
inflective distortions as -if out Curtain .Theatre, Commercial 
to make a htt with ah Italian Street. E.l, on Thursday .and 
provincial audience. . Friday, November 18 . and 1». 

Aida was Rita Hunter. Her The programme will consist of 

i ~ r „ Conv. dnilrnWf 



acceptable 


unimposing Jones. 


involved: Yury Vladimirov and throne or Anastasia's bier, and 
Natalya Bessmertnova from, the behind it we glimpse a vast 
ms early Stone Flower up. to tne B 0 ] 5 ij 0 y t as Ivan and Anastasia. Byzantine religious' painting. On 
lae&logi ca tty re levant Spartacvs. are roles which they either side the gauzes hide nr 

andlwm extendsm^iy of the crea ted, but which in Paris they reveal plotting bovars or group? 
procedures he established in d anced as third cast to French of nobles. The effect thanks to 
Spartacus: the succession of artists.) Vladimirov is a "big” admirable lighting, is strongly 
scenes m. a general plan that in- performer. The part calls for reminiscent of Gordon Crme. 
tereperses bde ensembles with rampaging, and this he does: and is a brave solution to the 
sohloquHes' fbrfcis chief ch arac- physically In huge circuits decorative problems- of ballet li- 
ters. Unlike Spartacus. though, around the stage of tireless this vast scale. 

I nm -.£$ not a stnet narrative, power; emotionally in a wild- . If Ivan seems an unexpected 
The demands of history, an oyer- eyed and vengeful domination of Work to find at the Op€r& 
riding concern with the political the action as he storms from his (though not at the Bolshoy), it is 
rather than the personal shape throne or derides his adversaries not because of its ideology, but 
its IS scenes (in two acts) to ■with vicious cruelty. Anastasia because of its Insistence upon 
arrive. We .- are advised '.by the is a bland figure to which Bess- spectacle rather than dance. To 
programme, at a panorama of mertnova's lovely plastique gives my eyes there is more choreo- 
16th-centpxy Russia. a certain nobility and grace, yet graphic merit, more drama and 

Indicative \of this are the six she is called upon to do little “"significance ” in Agon's 20 
ben-ringers who are a leit-motiv more than strike the attitudes minutes than in loan’s two 
of the action. The bells hang high which serve for depth of charao- hours. Yet it remains an oddly 
at the froirt of the stage, their terisatiou. challenging piece because of :ts 

ropes caught into the wings when Kurbsky is oddly ambiguous, monolithic effects, and as such 
tbe ringers are not commenting Is h© a villain or merely a hand- merits seeing. Whether It bears 
as « chorus in ioy or sorrow on some weakling ? Michael Denard repeated viewing— I found 
thei events played out. dances superbly and gives the Spartacus insufferable . after 

7 ■ boyar , a" charm that almost sur- three visits— time will tell. 

In Act: j we see the young 

Ivan learning tb. control his l 

New award scheme for - Record business 
Scottish -writers . at Norwich 

thi 0 ' wSfvrv Chambers the publishers an- The Theatre Royal in Norwich 
modK^Sm* Act ndu 5S* a new series of annual —which claims to be the only 

toto* J-SS8 ne>aul ciTic a, “* re ta Eritai ” 

Anastasia, . but. the- boyar plot to bQ ofewd— for a^ort makia S a trading .profit before 

IdU Anastasia .destroys his , hap- J f fictioiVa non-fiction, subsidy.— has announced even 

and an illustrated book for young better attendances. The audi- 
children. The awards, are open enee for the past half year went 
to writers born in Scotland, of U p to over 188,000 people, an 

- icothmd, Krittog tJTadSin? increaae °* over f ;t°° ^ 

of his. absolutism. ■■ ' tively Scottish theme. corresponding half-year Iasi 

. Grigororich*s 4rama Is. -con- Authors (whose manuscripts year. Box office takings grossed 
ceaved 'lu ‘ symbolic terms. ' The must be submitted by April 30 over £245,300, an increase of 
popular: The. boyars, the hell- next; year) should apply to the over £50,500 on the same time 
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Do you like money 
sheepdogs, Rolls 
Royce, Whitbread, 
salmon.casties? 


Then you may enter our quiz about the County of 
G wentThe prize goes to those who know the least 

. 1. Where did Mr. Rolls of Rolls Royce live? 

(Crewe is not the answer) 

2. Where is the best salmon fishing for 
London? 

3. Where in Great Britain is the most modern 
steel works, aluminium plant, fibreglass factory 
and brewery? 

4. Where is the nearest "assisted area" to both 
the Midlands and the South East of England? 

5. Which castle was the home of the Norman 
Conqueror of Ireland? 

6. How long does it take to reach the Severn 
Bridge from London/Birmingham? (without 
breaking the speed limit) 

7. What is the first county West of the Severn 
Bridge? . 

8. When re-locating a business, where would 
you find the greatest variety of sites available? 

9. We take it you like swift decisions and no 
labour problem. So what else could you have 
in common with Henry V? 


v- 


If you score three or more “don't knows 9 
you've won. For your prize (a booklet on 
Industrial Information) phone or contact 
Gordon Probert or Ian Rooks, County Half, 
Cwmbran, 'Gwent. 

Telephone Cwmbran 6771 1 Ext: 573. 


m 

— j 

'.'tV-jtfST'® 



Theiirst County in Wales 


•CLEMENT CRISP j ringers,- are. -convenient ciphers - publishers for details. last year. 
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EUROPEAN NEWS 


W. German GNP to grow 
by 5.5% in 1977 



BY ADRIAN DECKS 


BONN, Oct. 25. 


WEST GERMANY'S grass 
national product should increase 
next year by 5.5 per cent, to 
DM644bn., following the prob- 
able 6 per cent, increase this 
year, according to the autumn 
joint report of the five leading 
economic research institutes 
published here to-day. 

But the institutes make clear 
that this relatively favourable 
growth forecast depends on the 
economic recovery abroad being 
maintained, and also on a 
further year of wage restraint 
in German industry. 

The report also warns (though 
it does not treat the matter in 
detail) that further Increases in 
the external value of the 
Deutschemark are likely to 
result if costs and prices abroad 
continue to rise faster than in 
West Germany. Prices in the 
Federal Republic in 1977 are ex- 
pected to rise by 4 per cent, a 
further slowing down from the 
4.5 per cent which the report 
assumes for the current year. 

The institutes s6e exports as 


the “draught horse of the eco- 
nomic situation.” They record 
the strong development of West 
German exports so far this year, 
outpacing the 10 per cent over- 
all increase in world trade during 
the first six months. Writing of 
the widespread concern 'that a 
dearer D-mark would damage 
export prospects, their report 
concludes that “ the revaluation 
of the D-mark has not fully com- 
pensated for the relatively small 
rise In production costs compared 
with the international average.” 

The institutes see the further 
growth of exports as dependent 
in the first place on the main- 
tenance of demand in the indus- 
trialised nations. They postulate 
an overall increase of 5 per cent 
in the Industrial countries’ GNP, 
compared with 5.5 per cent, this 
year. A substantial weakening 
of demand abroad would damage 
not only West German export 
performance, but also the ex- 
pectations of business through- 
out the West German economy. 

In the meantime, four out of 
the five institutes make clear 
that they have no serious doubts 


about the continuing vigour of 
the West German recovery. In 
addition to export growth, they 
point to the improved profit- 
ability of companies, thanks to 
better use of capacity and to the 
restraint shown in this year’s 
wage settlements. 

The report then recommends 
that the next round of wage nego- 
tiations (Which have just 
opened in several key industries) 
ought to be no higher than the 
5-5*6 per cent average of this 
year, though it recognises that 
there may be wide differences 
between individual sectors, 

. In line with previous forecasts 
made by the institutes individu- 
ally, the report suggests that un- 
employment is not likely to 
decline below an average of 
800,000 in 1977. though at sea- 
sonal peaks of activity, the total 
mav fall to about 700.000. 

The report warns against 
** over - ambitious, irreversible 
decisions 1 ’ intended to reduce 
unemployment —- a clear signal to 
more left-wing elements in tbe 
ruling Social Democratic Party 
who have been pressing for direct 
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action to be 'taken on jobs. GNP .growth of only 34 per cent. 

Instead, the institutes come out la 1977, and poor prospects for 
in favour of further measures to any substantial reduction in un- 
reduce teenage unemployment, unemployment levels, 
improve industrial training and . The RWI therefore calls for 
increase mobility within the West wages to be increased even less 
German labour market- than they were this' y&ar, and 

In a dissenting report of Its for -the Bundesbank to tighten Its 
own the Essen-based Rhelnisch- grip on the growth of the money 
Wertfaeliscbea Institut ‘ fuer supply. The main priority of 
Wirtschaftsforschung (RWI)), financial policy, the 
traditionally close to German believes, should be the reduo- 
business thinking, takes a much tion of the public sector deficit 
more sombre view of the pros- Tbe West German Govern- 
pects for 1977. It is less certain ment welcomed the majority 
th^n the other four about the report to-day as an endorsement 
outlook for West German exports, of its own views on the 1977 out- 
as well as about the chances for look, laying particular stress on 
maintained corporate profit- the institutes’ warning over 
ability. As a result, it foresees wages. 


Small lira rise after "devaluation’ 


BY DOMINICK J. COYLE 


ROME, Oct 25. 


THE ITALIAN lira showed a 
notional four-point improvement 
against the U.S. dollar at to-day's 
Milan fixing, when the rate was 
quoted at 864. However, this 
conceals an effective 6.45 per 
cent devaluation of the currency 
against Friday's level, when 
account is taken of the 7 per cent, 
surcharge on foreign currency 
transactions announced by the 
Government at the week-end. 

This further devaluation of the 
lira was general against all major 
currencies except sterling, whose 
own sharp decline on foreign 
exchange markets to-day was 
reflected in a rate here of L373 
to the pound, as against 1,432 


on Friday* Dollar business 
transacted at the official fixing 
this afternoon was minimal, and 
major importers are obviously 
staying out of the market or the 
time being in order to assess the 
situation in the wake of the new 
surcharge introduced only five 
trading days after an earlier 10 
per cent levy on foreign 
currency dealings had been 
abolished. 

The Bank of Italy has still not 
given any firm indication of tbe 
cost to the country's limited 
reserves of its heavy support 
intervention in the market 
throughout last week, in an 
attempt to hold the lira rate 


against the dollar at around 
870. But some Government 
sources here have now hinted at 
a figure as high as $lbn.. or just 
about half Italy's total usable 
reserves. Earlier estimates had 
put the cost to the reserves in 
the region of 8500m. 

Meanwhile, an Italian delega- 
tion is still in Paris after week- 
end talks with officials of the 
International Monetary Fund 
(IMF), and it is suggested here 
that negotiations should conclude 
formally by early next month at 
the latest on a further Ialian 
drawing of 8530m. from the Fund 
under the terms of the Jamaica 
agreement 


Rail strike in Italy 


• ROME, Oct 25. 

ITALIANS face chaos on the First signs of a consensus on 
railways to-night when a one-day coping with the crisis came over 
mvpm- tiie week-end with reports of 
strike begins against G meetings between the three big 
ment austerity measures. The un j on federations — led by the 
strike illustrates the apparent Communists, Christian Democrats 
absence yet of consensus among and Socialists — about Italy's 

politicians and unions on solving future. 

Italy’s economic crisis. Reliable sources said Foreign 

The railwayraen join other Trade Minister Rinaldo Ossola 
workers around the country in wanted to freeze the automatic 
protesting agains t price rises of increases for six months but was 
25 per ceift. for petrol. 15 per told it was unacceptable to the 
cent for electricity. 22 per cent unions. As a result Signor Ossola 
for telephone services and 10 told a worried meeting of foreign 
per cent for rail fares. exchange dealers over the week- 

Tbe increases are part of end that the system should be 
Government plans to curb an In- amended to cut back the per- 
flation rate of nearly 20 per cent centage increase, 
and prop up the falling lira. Reuter 


Tension 

among 

French 

Left 


By Our Own Correspondent. 

-• PARIS, Oct 2S/. 


THE TENSIONS in the, alliance 
between French Communists and 
Socialists have taen sharply 
exposed by Communist sug- 
gestions of a wider nationalisa- 
tion programme thin (hat 
already envisaged in' the current 
common programme of the Left! 

The idea has been floated -By, 
M. Georges Seguy. general secre- 
tary of the Communist CGT 
Unions, who celehrated the 
week-end demonstrations against 


youth unemployment by calling 
for studies of the possible 


studies of the 
nationalisation of the motor and 
steel industries. While M. 
Seguy’s attachment, to the idea 
of a broad interpretation of the 
Left nationalisation- pledges fits 
Is that of the Socialist leader iff. 
Francois Mltteranff for a narrow 
definition), his intervention at a 
time when the Government is 
blaming the Left nationalisation 
plans for the persistence of 
economic malaise will not be 
welcome to the Socialists. 

The problem for M. Mitterand 
is that be lias been asserting 
that the current Ust of nine 

nationalisation candidates * is 
final— after all, it took years of 
argument to agree on those can- 
didates. The idea of wider 
nationalisation, however circum- 
spectly broadhed. - makes It 
harder for the Socialists to insist 
that thev call the tune in the 
union of the Left. 

M. Seguy argued for the 
nationalisation of Citroen, 
Peugeot and Chrysler , on the 
grounds that they received heavy 
State aid, some of w^sh. they 
spent overseas, and for steel 
nationalisation on the grounds 
that it was a monopoly. Mean- 
while. nationalisation appears to 
have made a surprising convert 
in the shape of M. Marcel 
Dassault Be has now said that 
the State is welcome . . to 
nationalise his beleaguered aero- 
space interests, and that he 
would be quite willing to end 
his days as a State paid con- 
sultant 
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Plant & equipm’t outlay 
is growing, but consumer 
spending will stay slow 


The real growth of gross 
national expenditure ini the 
Aprif-June quarter of this year, 
on a seasonally adjusted basis, 
as expected, stood low at 1.1 
per cent over the previous 
quarter. The tempo of growth 
thus markedly slowed down 
from the 3 Jt per cent increase in 
the January-March quarter. 

Judging from the latest 
trends of major demand fac- 
tors, the real growth in the 
current (July-September) 
quarter is estimated to be 
equally low as in the ApriKIune 
quarter. 

In other words, a modest 
tempo of "business recovery” 
at an annual rate of less than 5 
per cent is continuing for 
months. In view of a noticeably 
swift pace of recovery in the 
January-March quarter, the 
latest trend may be taken as a 
temporary pause m the process 
of business rebounding. Or it 
may be a normal pattern of 
business recovery in the new 
period of "low economic 
growth.” 

Higher production 

The mining-manufacturing 
production index in Jnly, 
seasonally adjusted, registered 
an increase of 2.2 per coat over 
the previous month mamly due 
to sound hikes of the electric 
machinery, iron-steel and 
chemical industries. On the 
other hand, the increase of the 
shipment, index in tbe mining- 
manufacturing sector was 
limited to 0.6 per cent over a 
month ago. 

As a result, inventories of 


month before, and the in- 
ventory-shipments ratio index 
consequently rose for the first 
time in three months. 

As to the future course of 
industrial production, the 
Ministry of International Trade 
& Industry, in its “Forecast of 
tbe Production Index in the 
Manufacturing Sector” (based 
on a survey as of August), 
envisages a decrease of 0.8 per 
cent in August from the 
previous month and a 2.1 per 
cent dip in September. 

If things turn out as M1TI 
forecasts, the increase of the 
production index in the 
manufacturing sector in the 
July-September quarter over 
the previous quarter is expected 
to decline to only 1.2 per cent 
from the comparable gain of 5.3 
per cent in the previous (April- 
June) quarter. 

In its short-range economic 
forecast (as of August), 
however, the Bank of Japan has 
made a more bullish forecast 
that production in the July- 
September quarter will in- 
crease by 4J5 per cent over the 
previous quarter, thus nearly 

equaling the comparable gain of 
5.3 per cent in tbe April-June 
quarter. In view of the current 
demand trend, the real increase 
of production in the July- 
September quarter is likely to 
stem) at a lev el in between the 
estimates by MTTI and BO J. 

Hoaarag construction 

In tbe- increases of major 
demand factors in the July- 
September quarter over tbe 
April-June quarter, private 


manufactured, products in July housing construction and 
gained by 0.9 per cent over a private plant-equipment in- 


vestments are expected to forge 
particularly ahead. 

Private housing construction 
registered a decrease of 2.9 per 
cent from the previous quarter 
in tbe April-June period after a 
sound increase of 12.2 per cent 
in the January-March quarter. 

Despite some deterrents 
in prospect, such as tbe cost 
rise of construction ma- 
terials, private housing con- 
struction is expected to 
make a brisk rally after the 
July-September quarter on the 
strength of two major supports: 
l ) Housing construction 
projects financed by private 
funds wfil continue active due to 
the smooth growth of housing 
credits; 2) Construction 
projects financed by public 
funds win recover as bousing 
starts based on loans granted by 
the Housing Loan Corporation 
last April will in crease- 

Private plant and equipment 
investments in the April-June 
period of this year registered a 
sound gain of 1.7 per cent over 
the previous quarter (real, 
seasonally adjusted) after an 
increase of 0.4 per-cent in the 
January-March quarter. 

As the equipment operating 
rate still is relatively low and 
tbe rally of overall don and still 
has been dull, a particularly 
sizable and swift increase of 
such investments is considered 
unexpectable. However, a. 
moderate recovery of such 
capital investments is likely to 
continue in the future. 

Consumer spending 

Judging from the gain of the 
Bank of Japan note issue and 
the increase . of department 


Treprifl in T” At Year-ta-Year Export & Import Growth Rates 


store sales inJuly and August, 
personal consumption expendi- 
ture (fid not appear to have 
turned for the better from the 
April-June quarter. The future 
outlook of personal consumer 
spending, however, is not 
necessarily pessimistic as the 
recovery of corporate earnings 
is expected to promise bigger 
seasonal bonuses for wage 
earners this winter. However, a 
full-scale recovery of personal 
consumption expenditure still is 
expected to take some time. 

The course of fiscal ex- 
penditure will depend on future 
political developments. 
However, it Is destined to be 
only slow and weak at least until 
the end of the current calendar 
year. 

Tbe surplus of the nation on 
the current account is likely to 
follow a. course serving to 
slacken gross overall demand 
as exports have begun to hit the- 
ceiling while imports have been 
increasing. • 

Under the circumstances, the 
plus factors represented by 
bousing construction and 
private plant and equipment 
investments appear to be 
cancelling out the minus factors 
centering on personal consumer 
spending, fiscal expenditure 
and the surplus in the current 
account, and the growth of final 
demand in the July-September 
quart a* is estimated to have 
stood almost at the same level 
as in the April-June quarter. 

Balance of payments 

In the phase of the nation's 
balance of payments, the 
overall balance in AugusL 
registered a surplus of $100 
million. Although the surplus >n 
* August thus dwindled sharply 
from the comparable surplus of 
$700 million in july, the overall 
balance still continued to 
register a receipt excess for the 
seventh consecutive month, 
since February, this year, 
mainly due to a sizable surplus 
in the trade balance on the 
strength of brisk exports. 

As to the future outlook of the 
balance of payments, the 
surplus in the trade balance is 
expected to dwindle owing to 
the slowdown of exports and the 
recovery of imports. However, 
the yen is likely to continue high 
until the end of this’ year. 

Prices , 

The wholesale price index in 
August registered an increase 


of 1.0 per cent in July. Even 
assuming that wholesale prices 
will continue' unchanged in and 
after September, the net ad- 
vance of the index in fiscal 1976 
(April, 1976-March. 1977) as a 
whole is likely to register 5.3 
per cent. It thus appears dif- 
ficult for the Government to 
restrict the increase in the same 
fiscal year to its original target 
level of less than 5.S per cent. 
■ The Tokyo consumer price 
index (preliminary) in August 
registered a decrease of 0.9 per 
cent from the previous month. 
However, it is likely to rebound 
again in September owing to the 
raises of public utilities 
charges, such as electricity and 
city gas, as well as the boost of 
the consumer price of rice. 

It will be sometime before the 
upswing of wholesale prices 
begios to boomerang on con- 
sumer prices as the rise of 
wholesale prices of consumer 
goods still remains modest- 
However,. optimism is ■ un- 
warranted. 


Corporate finance • 

Corporate demand for funds 
still has continued calm, and it 
will be some time before such 
fund demand turns actually 
brisk. 

According to the short-range 
corporate survey by the Bank of 
Japan, the .level of corporate 
liquidity continued to mark 
time during the period from the 
end of March through the close 
oi June. This trend is con- 
sidered attributable to the 
sharp increase of sales in the 
interim as well as the 
management attitude of en- 
terprisers to maintain their 
cash and deposit holdings 
conservatively. The leeway in 
corporate fund operations thus 
appears to be rapidly in- 
creasing. 

- Against this backdrop, the 
Bank of Japan has set its 
window guidance (curb cm tbe 
increase of loans), for the 
October-December quarter 
almost at tbe same level as io 
the corresponding quarter a 
year ago for city banks. 

In the absence of sizable 
demand for funds by en- 
terprises and as the keynote of 
the money market is likely to 
grow easier due to factors, such 
as the governmental payment 
for quota rice deliveries by 
farmers, no knotty problems 
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of 0.5 per cent over the previous are likely to crop up in the phase 
month after a sizable advance of corporate finance in October. 


The international bank 
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Head Offi ce! 6-2, Maruwutf" l<home.Chi*\)da-ku.To*va 100, Japan SranchM end 
Apmcinat: firm Yw*. Lqi Ad 4*3. London. Oussattorf. Taipei. Seoul .Singapore 
RtpramuiiM Offices at: Chicago. Toronw. Sjo Paulo, Mevkx. City, Caracas, 
f-rantfv-r, Zurich, Beirur,. Jakarta. Svdnsy Subsidisriea at: Chugo. 

Affiliated and Aaociatad Cdmpanm at: Rio da Janeiro. London, Hong Ktt<e. Bangfcok. 
Singapore. Kuala Lumwr. Jakarta, Manila, Mulbourno. Svdn*v. Hciridc* 


Gibraltar 
clerks in 
pay lock-out 


By Joseph Garda 

GIBRALTAR, Oct. 25. 
BRITISH GOVERNMENT de- 
partments in Gibraltar to-day 
imposed a lock-out on clerical 
staff who had been taking indus- 
trial. action regarding a claim- 
for wages and salaries On a leyel 
with their counterparts in the 
Gibraltar Government. -About 
300 clerical workers are involved, 
in the Ministry of Defence and 
Department of the Environment 
The clerks are members of 
Britain’s Civil and Public Ser- 
vices Association who have sent 


motion 


DUBLIN, Oct 2 


BY GILES MERRITT. * - ... - 

A MOTION censuring Irish should be invi ted to resign <• 
Premier Mr. Liam Cosgrove’s stand hr the election that r 
conduct during the events, that be held before December 21-.:- 
led to last Friday's resignation the Government’s stance r .. 
nf President Cearbhall DrDdlaigh Presidential— campaign w . 

£ : £be“ uifta ttoOBsfl ’cSr- presusably be tto . toef. ; 
i lament) by tbe Opposition. It is dent’s ' role in public life \ 
Sroected teat the Govenmwnt- ^teirtlyTimited, albeit-impoa • . 
with its minority of six In the (this being- the -Iro orer wb 
144 seat lower house, will rxTr.JIr.' !.0„ '..TDa&igh -tj *• . 

ranee for an early debate some wpuld'natnraliybe ietf eng-. 

6 .« • I. D.iv fVi f%. mnrirtn ”■ Ifisifj n ■ 


time this week. But the motion, as tic ~ • candidates 
is expected to revolve around cabinet' . { ■ v , 
whether or - not Mr. Cosgrove Second, .Manna Fairs; posl;' ■ 
misled the Dail last week ovet of haring a number ofsuit ; : 
the details of Defence Minister’s candidates for the HtoffiR ; 
Mr Patrick Donegal’s clash with increasingly looks ' a’r-iwttv . 
the former President, andthere -trojan horse, -■ Former.#!* ■ ... 
is speculation that members of Minister Mr. Charles Hangiy 
the Labour Party might 'abstain reportedly jrasbtogiforrififrs 
if opposition allegations can be tion of the leaderiof the-opi 

proved ! : ^ : 

Meanwhile, the indications, are- party’^ ;Presid«jtUl , i candit . . : 
that Mr Cosgrave will opt for Thiswould deny the job :tb ' c . . 
the humiliation of living' the; land’s outgoing .‘-SEC ■; Com v 
Pianna Fall opposition party a aioner; Dr: PatrickLBIliery, : 
clear field in the election for.; a- would clear tha -Way for ."' . 
new President. Aftef a week-end Haughey to tafeoyw tile Fii . . 
in which Press reaction to 'the pail leadership. ,;^ - 
Govemmenf s handling of the - . Mr. -Lynch- to-day: put o- : 
“thundering disgrace * episode hurried 8tatemeat J ttfat he 
has been- one of undisguised refuse to' b® ttafjted,. but 
criticism, Mr. Cosgrave is be- idea has alreadyL^egun to s'..- 
lieved to view such a temporary a-leadership: ' cr^&. Jnside' .; 
humiliation w a lesser evil than. Opposition party:: : \ - 
a trouncing at the polls.-- - 1 Mr. Cosgrave's^Goveni: . 

' The Government will no doubt ’has evidently beeS.'badly sh"'.' 
be accused jby tbe. pppositioa of by pubjl to- the 


n 

n< 


wriggling, out of an electoral that led tOrtne 
battle In which ‘the Issues would-- nation, for it', 



probably have ranged -from the o^ ge neral cfitl 

present co n troversy over Prosit of - its • economic-,. and .do w, 
dential authority to dtf handling policies.;' TTte/Guverftrfjent 
of tbe ailing economy: But Mr, be h o ping» ;-tn£i- v 8y ! 

Cosgrave is also ihcwgitta be become -^hrreGMdt.-rih-ra'- . 
taking -into account- 'two! other fought Presidential eiectio 
important factors. ; >" ■. Will at^vMHfclKl' be.v'diur : - 
*First. the ruling -Fine' 'Gael- down the - 
Labour Party coalltfon; does not rt Is no^^.Shdikely^tha- • 
have a ready-made candidate, for HUlery 

the Presidency to hand.- -?Fhere: deucy either. jBtta foe -uanr... 
have been : suggestions that, _ Mr, Vivian .de. Valera; .06-yes " ■ 
because of the absence of- a- suit-' son of IrelandV.foundlug fa 
able elder ^statesman figure, -a the late President Eamar - 
senior Government . 'Minister Valera, is being strongly tit ..' 
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France assures Geiiiaii 
of army effectiveness 


BY DAVID CURRY 


Paris, oct. 


THE French Defence: Minister, the European' grayp of NAT! ' 
M. Yvon Boiirgea, .has fe^sured -- Tbe French army. rec«- 
his West German -OTpoatteuflmn- came; under fire :in' the Nat : 
her. Herr Georg Leoer, that the Assembly ^ from’ deputies exa- ■ 
planned reduction : ". : by;, ^opoe ing; tire' 1977 defence . bu : 
10.000 men in the French rontin- They .complained : that on-. : 
gents s tationed.to Germany will? three of those 'eligible for caj. 
not weaken French prepared- Were being - exempted, v 
ness. . . ..^nearly 50-per cbntof the be • 

During a week-end of talks in was still being eaten up in ■ : 
France. M. Bourges explained -ous /costs like wages, hou;- 
that the cut-back of 9,750 men clothing and - food, despite . 
by the middle oTnext jpear was efforts to streamline the sen ■ 
part of an overall . reform of the mid:;® ake them -more effet - 
mijltafy structure,- which would They called: for- an increase 
-see total reducUons -fo inanr rthe rSlO’ iratMai ^a month - 
power - of around -20,009 men. allowed to national service 
France-'-wouId still haye-^000 to avoid A oeW- outbreak of— 
men In Germ any ' when . the re- content aud Indiscipline ai 
Forms were finished, M. Bourges soldiers.. ; V - 
affirmed! 
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The twb Ministers aW-prrised x« F*ui«t*«-'r™£^Bubasted 
me work being, dona to develop 

a ^ . weapons jointly, by European soomt cte» poB»*e p*m a< 

Assistant Secretary. Mr. Terry countries under- ffie aaspicAs : ^of ’ ' 1 


Adams, to Gibraltar to tackle 
the situation. The Association 
has sent £1,000 and Mr. Adams 
has told the local staff that they 
need not worry over finance. 


Czechs flock 
to polls 

with no choice 



PRAGUE. Oct. 25. 
CZECHOSLOVAKIA had a new 
parliament to-day. chosen by an 
almost unanimous electorate, 
although it had little to do with 
tbe selection of candidates. The 
Election Board said that more 
than 99 per cent of eligible 
voters cast their ballots for the 
candidates of the Communist-led 
National Front to fill the two 
Houses of the Federal Parlia- 
ment. 

The elections were conducted 
without incidents, authorities 
reported. The high turnout was 
helped by visits from election 
officials, just before polling 
stations closed, to electors who 
had not cast their ballots. There 
was a ^choice of only one candi- 
date for each post on the ballot 
sbeet. Anyone wishing to cast a 
negative vote had to strike out 
a candidate's name in full view 
of election committees, as poll- 
ing booths prescribed by law 
were not used. 

UPI 


Left-wingers 
arrested 
in Spain 


MADRID, Oct 25. : 
POLICE announced to*dav the 
arrest of 43 persons in a national 
crackdown on alleged Left-wing 
extremists. Tbe announcement 
accused the suspects of having 
planned or carried out terror^ 
attacks, and said a great quan- 
tity of arms and other material 
was sized. Some of it was stored 
in six apartments serving as 
hideout, including 5fi hand 
grenades stolen from an armv 
depot 3 

Police identified the suspects 
as members of the underground 
groups Of Anti-Fascist Resistance 
of October," an offspring of the 
Reconstructed Communist Party 
of Spain, a Maoist splinter 1 group 
Police said the arrests were made 
during tbe past few months.” 
Twenty-two persons were de- 
tained in tbe North-Western 
Galicia region, 16 t n Barcelona 
and five in Madrid.' . ■ ' 
According to ' police, the 
arrested • were iuvpived in a 
series of bomb attacks against 
Government buildings and civil 
war memorials on July ig this 
year. They allegedly planned 
bamh attacks on Madrid bankS 
on September 27. which Left- 
wing groups had proclaimed as 
a “day of struggle." - 
UPI 
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: - Oklahoma welcomes. industry;. Taxes and- 
v financing favour^jusiness. From the community 
level tp the state, level, we believe business 
S should be profitable. ‘ - 

; Among Oklahoma^ industrial incentives. are, 

!-*■'* exemptions from saisa tax on Industrial 

machinery and eqdfpment, materials or goods 
'• consumed ip ttw manufacturing process, and 
/ products maruife^ored ip Oklahoma but sold and 
. . transported butside-t he state, bur corporate 
: income toe Is oitiy' 4% r which is less than most 
states. AndoiiY proger^.-taxes afs.amon^.the 
. ‘ lowest in theU r 6.;; - ; •; .• ... . 

- ■ Okiahoma'jai^^^ assist Industry with 

a variety of flnaaTcirrg , 'p]aBTs tailored to meet r- ■- 
•: specific hidtrefry Y»e«fe. Ourfin^ciriig pUme'haye 
. ^beeiYriallarthe mdsiprpgrfessfve of. any etate’^ fr 

the Unltod-^abw-;' A--.. 

jMjWiObmpanfes are 

locating ^^tiJiarauHng: waiBhouSfirig: and off Jca ; 

- facilities- In; pWadnoma. Foiimore details, pri. hos^; 
you can proflt-in bklhhoniay write; ih confidence,' 

■ to: Scott €ubanRS,01tartofv x ^^homa 
' Industriaf D^joproeht;Bep|Hmeni^! 

Office of the .GovpTOor|5^ WJlf^ 
flogera BUUdl ngf Oklahpiha^Of^i.^;. 

j !; ■ . , . y ' J--}'. 
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Gaullists seek new life 
ito spike Left’s guns 


^DAYID CURRY 

54&UES CHIRAC, until two 
Sis" ago France’s. Prime 
'fcfrr, has moved a step closer 

■ iE.jim 6f transforming the 

■ jfiit^wrty into a “ new and 
pepaied political force.” 

'-EfSaji with some re»erva- 
: ibut no open opposition, the 

t central committee agreed 
a national convention on 
mher.5’to launch the new- 
vjfJauJltsm. 

|Jfc Chirac’s eyes, the party 
[\ refurbish its image 
jitfr.if it is not to go down 
.‘Ifekt at the hands of the 
.{jjfets and Communists in the 
^■parliamentary elections. 
. ^-Jie quit the premiership, 
iai been sending the fiery 
: *lhrough the Cauilist heart- 
appealing for the forma- 
of a radical mass movement 
pred- to meet the challenge 
■ $ Left head-on. 

yesterday’s meeting, he 
pis - viewpoint bluntly: “We 
■ running the risk of losing 
Mectioni The only response 
1 e ereation of a mass movc- 
r which can break through 
fted 'structures. It is a qurs- 
. of appealing to the French 


people to rally themselvs to 
defend those fundamental ideas 
to which the majority hold 
allegiance.” 

The former . Prime Minister’s 
efforts to regalvanise the Caul- 
lists have received circumspect 
blessing from President Giscard 
d’Estaing, who welcomed any 
effort to “ reanimate”- the Gaul- 
lists as part of the presidential 
majority. Yesterday, M. Chirac 
went out of his way to underline 
that the Gaullists were asso- 
ciated with the government hut 
not responsible for it. It has 
heroine clear over recent weeks 
(hat. while M. Chirac's policies 
tend - superficially to move the 
Gaullists closer to. and in some 
areas beyond, the ideas of the 
President M. Chirac disagrees 
fundamentally with M ..discard's 
view that he must try to wean 
the Social Democrats in the 
Socialist camp away from the 
Socialist • Communist alliance, 
and into a Liberal-Centre 
grouping. 

M. Chirac's own ideas for a 
platform for the UDR.fa name 
he wants to abandon in favour 
of something suggesting more uf 
a mass appeal) are deliberately 
general, based on a set of atti- 
tudes rather than hard policies. 


PARIS. Oct. 25. ; 

"We must he the hearers uf- 
hope.” he declared. In concrete 
terms, the maiu elements would 1 
he a commitment 10 fiscal reform 1 
to overcome social injustices. 1 
industrial democracy, the righl I 
and freedom to work, wider 
borne ownership and protection 
of savings, and a reasserlion of | 
the need for an active State role' 
in the economy. i 

AI. Chirac’s messianic rnthu-' 
siasm did nor strike responsive] 
chords universally. M. Jacques! 
Chaban-Dclmus. a former premier • 
and presidential candidate.) 
cautioned againsl premature! 
electioneering, while M. Olivieri 
Guichard. Minister of Justice and < 
one of the GaullUt ” barons.” | 
suggested coyly that the party; 
could keep the initials UDR. | 
Kittle permitting 3f. Chirac to I 
interpret them as standing for 
“ Union dcs Democratesl 
Rasseinbles." j 

Despite these reser'aliuns, it is 
clear that M. Chirac has 
succeeded in taking the Gaullist 
party by the scruff uf its neck in 
preaching the need for a new 
Gospel and a new niessiah. Since 
he is rewriting the gospel. it is 
clear that he would not need to; 
be pushed hard to volunteer fori 
the associated role of messiah. j 


|SSR changes expected soon 


a run 


- *2 A- 
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(SOVIET UNION this week 
jt' an intensive period of 
leal activity which will chan 
’course of the nation's 
' may and could result in high- 
leadership changes, 
jugb. by tradition, no 
' — ^jincement has been made. 

Yrn diplomats believe the 
•v lember Central Committee 
Communist Party gathered 
^■oscow for a meeting — prob- 
-0*. running through Monday 
f 1 1 Tuesday — to examine the 
V1 * fc li30 Five-Year Plan and 
imic results to date, and to 
any necessary leadership 
ions. 

.2 Supreme Soviet is 
• • tailed to meet from Wednes- 
.o Friday for one of its rare 

• ..ins, and tbe meeting norra- 

is preeded by a plenary 

• • jn of the Central Committee 

hich important decisions, 
as changes in the Politburo, 
taken. With the party's, 
ral Secretary Leonid 
mev. now apparently in 
r health and full control, 
icus nf attention has shifted 
Prime Minister Aleksei 
:§in. who was reported to 
suffered a heart attack or a 
e during ' the summer, 
fern diplomats believe the 


72-year-old Premier is .still not 
working a full day and that his 
retirement could he near/ 

Perhaps in preparation for 
such an event. Ihe plenum is ex- 
pected to name Mr. Nikolai 
Tikhonov to a seat on the 15-man 
Politburo, either as a full or a 
candidate (non-voting) member. 
Tikhonov. 71. was appointed First 
Deputy Prime Minister last 
month in a move which analysts 
assumed was to prepare him to 
take over from Mr. ^Kosygin. 

Krcmlinolo gists also believe 
that, with a trade union congress 
•scheduled next March, now might 
he an appropriate time to name 
a successor to Mr. Alexander 
Shelepin. who lost his Politburo 
scat and his- job as union over- 
lord last year. Intenor Minister 
Nikolai Shehelokov has been 
mentioned as a possible substi- 
tute. 

The average age of the Polit- 
buro is 86. and there is renewed 
speculation that such veterans as 
Mr. Nikolai Podgorny. 73. the 
Head of State, and Mr. Arvid 
Pelsbe, 77. could make way for 
younger men. Another candidate 
for being dropped is Mr. Pyotr 
Demicbev. the Culfur? Minister; 
whose Ministry has twice recently 
come under attack in Pravda.. 


MOSCOW, Oct. 25. 

The Supreme Soviel is ex- 
pected to approve industrial pro- 
duction targets for 1977. As a 
result of the disastrous 1975 
grain harvest, this year's targets | 
were drastically cut hack, i 
Figures fur January to Septem-j 
bcr. just released, disclosed in- j 
dustrial production increased by 
4.S prsr cent., against a targeted 
42) per cent. But the objective 
was considerably lower than pre- 
vious years, and food production 
was 10 per cent, down again.it 
the same period last year. I 

One bright spot will be ih«j 
1976 grain harvest figure, which j 
might be disclosed at the 
Supreme Soviel session. ITS. 
Department of Agriculture esti- 
mates put the total at around 
215m. tons, and Mr. Brezhnev 
already has said the harvest is 
a good one. 

• Jews in Moscow said that ■ 
• police arrested 25 Jewish demon- j 
strators to-day. believed to be 
the largest group picked up since ( 
the June. 1974, visit uf former, 
president Richard Nixon, when j 
ji early 50 Jews were rounded up l 
to head off demonstrations. It 
was believed that the men would i 
.■be held at least until the' 
.Supreme Soviet completes its : 
sitting. .' UPl 1 


Purge aim 
in Cyprus 
forces 

By Our Own Correspondent 

NICOSIA. Oct. 25. 
THE GOVERNMENT has 
approved draft legislation 
aimed at porting the public 
service and ihe security forces 
of element* hostile to Presi- 
dent Makarios. The move 
means that a series of small 
individual trials will be taking 
place within the Greek Cypriot 
rommuniiy in coming months 
to determine the extent of 
complicity of some civil 
servants and policemen in the 
coup against Makarios of July. 
1974. 

Tbe demand for a purge has 
come from political parlies 
and other organisations, led 
by Communist and Socialist 
groups as well as the public 
servants’ trade union. The 
Inquiry into individual rases 
(which will cover also semi- 
government bodies, like ihe 
Cyprus Broadcasting Corpora- 
tion and the telecom muni ca- 
tions authority) will be con- 
ducted by a five-man cnmtnil- 
fec *»f lowvers In he pnoninted 
by the Gov era mem. They will 
call witnesses, and the accused 
man will have a right to 
defend himself, 

Th»* Attorney-Genera! “'ll 

examine the file and rule 
whether there is a case. The 
Council of Ministers will 
finally decide whether disci- 
plinary ariion shruiM he 
taken. It is believed that more 
than 50 people may lose their 
jobs as a result. 

Leadership 
decision put 
off in Malta 

By Godfrey Grima. 

■ Malta Correspondent 

DR- GEORGE BORG OLIVIER'S 
future leadership ot Malta's 
opposition Nationalist Party 
remained undecided following 
the weekend meeting of the 
54K)-strong general council. 
Party officials said the leader- 
ship question was nut tackled 
because of a prolonged debate 
on a report on tbe September 
general elections. The council 
will probably meet again on 
Salarday. 

Acranfing to nanv sources 
the anti-Borg Olivier faction 
appeared well organised at the 
meeting, and would hate eol- 
'erlcd more than 300 voles to 
oust Dr. Borg Olivier,. had the 
leadership question conic up. 
He was given an eloquent 
defence by shadow Finance 
Minister. Dr. Mario Felice, and 
Dr. Albert Borg Olivier de 
Puget, who handles the parly's 
foreign relation*. 


ALPINE hydro-electricity 


The last of the great dams 


BY DAYID EGLI, GENEVA CORRESPONDENT 


THE LAST of the great Alpine 
hydro electric dams was 
inaugurated this month un the 
French-Swtss border at a site 
more than 6.000 feet up. over- 
looked by Mnni Blanc. 

Officials expressed their satis- 
faction over this concrete — 
more than lm. cubic metres of it 
— as an expression of peaceful 
co-operation between neigh- 
bouring spaces. Some of the con- 
struction engineers and workers 
looked back emotionally on the 
years of bard labour, the effort 
to harness Alpine waterpower to 
the energetic needs uf industry’ 
and the cities. Electricity com- 
pany officials heaved a sigh of 
relief, at the completion ol a 
project more than 20 years old, 
but continued worrying about 
the potential repercussions on 
their operations of its infialed 
cost. 

The total investment in the 
Emosson hydro-electric scheme 
with its two power stations and 
more than 3u miles of tunnels 
amounts to some Sw.Frs.700m. 
(£172m.), 35 per cent, more 
than was budgeted for during 
a period of steeply rising inter- 
est rates on public bond issues. 

Interest rates on the 17 
separate issues of Electricity 
d'Emosson bonds in the period 
from 1964 io 1975 range from 
to 81 per tent. 

Although low by international 
standards, it is much higher 
rh.3n was planned for and will 
have a heavy impact on the cost 
of the electricity produced. This 
is calculated to be around 12 


Swiss centimes (about 3p) per 
kilowatt hour, and it is stressed 
that L'mosson will be in full 
production during peak periods 
only, particularly in wriuler. 

I The estimated number of 
hours of operation per year is 
1.650. and for much of the rest 
of the time Emussnn will he 
quietly tnpping up its reservoir 
in the Swiss Barberine valley 
by pumping from catchment 
areas at a lower altitude. The 
total volume of water behind 
the 180-metre high arch dain. 
555 metres across at the top. is 
sume 225m. cubic metres when 
the reservoir is completely full. 
Ideally, it should be full to- 
wards the end of summer as a 
result of the melting of ?now 
and glaciers and of the summer 
rains. 

The French national utility 
company. Electricity de France, 
has a 50 per cent, interest in 
Emosson. sharing the gran- 
diose project with two private 
Swiss companies. Motor Colom- 
hus and .Aar aud Tessin S.A. 
Electricity, which each hold 25 
per cent, of the shares. This 
international co-operation has' 
required years of negotiation 
and some swapping of land be- 
tween the two countries. 

The original project dates 
back to 1953. Actual construc- 
tion began in 1967. Although 
officially inaugurated this 
month. Eraossun has in fa«*t been 
•n limited operation since June. 
1976. 

It is neither thp highest nor 


the largest dam in the Alps. 
The Swiss Canton Valais alone 
now boasts four such gigantic 
constructions. The .first of 
them Mauvoison. was completed 
in 1958 with more than 2m. 
cubic metres' of concrete poured. 
Nest followed the Grand 
Dixence, more than 7.000 feet 
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up and using some 6m. cubic 
metres of concrete. The ill- 
fated Mattmark, where 89 
workers lost their lives in a 
landslide, was completed in 
1967. 

The heroic period of high 
dam construction thus stretches 
over a period of some 25 years. 
Bur projects on this seal e are 
a thing of the past’, the available 
areas in the Alps for such 
e no rmo us reservoi rs a re all 
used up. the costs are getting 
out of hand, and the environ- 


menial ists who object to this 
bludgeoning of nature have 
gained an increasingly wide 
audience in the public at large. 

Almost a century has gone 
by siuce the installation of the 
first hydro-electric generator, 
used to light a hotel in St. 
Moritz, but despite intensive 
exploitation of water resources, 
not more than about. 15 per 
cent, uf Switzerland's needs in 
electric energy arc provided 
from this source. The rest 
comes from nuclear and thermal 
power stations, relying entirely 
on imports of uranium or ail. 
It has been calculated, beside*, 
that an additional ten nuclear 
power plants will he required 
by AD 2,000 if the lerel of 
electricity supplies, relative to 
other sources of energy, is to 
be maintained. 

This is the cause of consider- 
able concern to both the Swiss 
Government and the utility 
companies. Public opposition 
to nuclear energy is already 
very strong and appears to be 
growing, as more Swiss become 
aware of the real or imagined 
danger of accidents and the 
problems of disposing of radio- 
active wastes. At a time when 
French and Swiss officials arc 
busy concraiulaiing each other 
on Emosson as a .symbol of 
peaceful international co-opera-, 
tion in the energy field. Swiss 
and French protest groups arc 
girding up for more joint 
demonstrations against planned 
nuclear reactors on both sides 
of the frontier. 


Juan Carlos opens Ford car factory 


BY ROGER MATTHEWS 

\ KING JL AN CARLOS to-day 
formally opened the Ford car 
1 plant here, which apart from 
j being the multinational's biggest- 
I ever single investment outside 
' the _ L'.S.. i* expected within 

• three years to become Spain’s 
single largest exporter. As such 
it will make an important con- 

. tribution to Spain's balance of 
payment* . 

Production of the Fiesta. 
1 Ford's first truly compact car. 
i began ahead of the scheduled 
date of October IS and is due 
to reach 530 units a day by early 
January. 

1 The .target fie tire or 1.000 
nnit> a day should be achieved 
. during next summer, and a Ford 
spokesman ro-day estimated that 

• the plant might finally have an 


annual capacity of about 450.00(1 
vehicles. However. 2 80.000 units 
a year is the present aim. 

Total output during 1977 is 
expected to be about 150.000 
Fiestas, of v»bich two-thirds will 
have to be exported under the 
terms of the initial Ford agree- 
ment with the Spanish Govern- 
ment. At the same time. Ford is 
limited to annual sales in Spain 
or 10 per cent, of the previous 
year's total sales by all domestic 
manufacturers. 

Demand for the Ficsla within 
Spam ha.s been called “tremen- 
dous." with orders for some 
15.000 vehicles taken within five 
days of production starting The 
main market for exports will he 
France and Italy, and the nearby 
port nr Valencia has undergone 
substantial development to cope 


with the shipment of vehicles. 

Investment in the overall 
Fiesta project is put at around 
SSOQin.. nf which the largest share 
lias come to Spain. Assembly has 
started in Wesi Germany and is 
due next year in Britain. France 
is also participaring and provid- 
ing part of tbe Europe-wide 
inter-change of components. 

Mr. Henry Ford, chairman of 
the Board, said at tbe opening 
ceremony here that his com- 
pany's derision to go ahead wi*h 
the investment in Spain was an 
expression of trust and confi- 
dence in the country. “ ihe 
vitality of its economy, and the 
quality of its workers.” 

The entire project had taken 
less than LOGO 4ays ; to complete 
and every phase had been ahead 
of schedule. 


ALMU5AFES, Oct. 25. 

The plant has provided nearly 
.6.000 new jobs and ’ this figure 
is likely to climb to nearly 
10.000 by next August, when two- 
shift working starts. Executives i 
say they are pleased with the | 
quality* nf Spanish labour, and 
the training programme involved 
is said to have been the largest 
for an industrial projet. in 
Spam's history. 

British Ley land stopped raanu- 
factnring in Spain last year with 
the closure of its wholly-owned 
subsidiary- Authi. which had 
b"en operating with mounting 
losses. An attempt by General 
Motors to purchase Authi and 
thereby follow Ford into the 
market failed when it was 
unable to agree terms with the 
Soani#h Government. 
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arrive m New York with twa 


Because you arrive at TWA's own terminal ■ 
| e ^ "i Slf ^ ver y advanced building, designedby world- 
A i Mi | ill Rous architect Eero Saarinen, offering its own 
** maiional Arrivals facilities for the exclusive use 

lA/heffl .. .“No other international airline offers you such 


yf T * * ^ acy dtindeed, such a terminal. 

_ si.*; ; Naturally it has everything you expect a good 
_ __d», /•€ ^ 3 M/rTinalfo have. Places fo caf. places lo meet, as .well as 

anO psandabank. 

*** ^ 'Moreim^ layout afiou’S 


the combination of maximum efficiency for traffic with 
the maximum comfort for passengers. 

In |act.by the time you leave the plane and reach- 
the front door of ihe building, having passed through 
immigration and customs on the way. you will have 
walked less than 100 yards. # 

Remember, the nexttime you crass the 
Atlantic, you're much better off to fly with Jte- 

the NoJ scheduled airline.. 

You not only gel a nice trip through 
the air. You get a nice trip through the . Ms • 
terminal loo. 




- . ^yffi Ml 


.-v.v, - : ' *■■■’. 







r iiimnizli a to-, pted Ui idfif* ^ » 1 hrrr’s no « orn ahoul Ihr wraliicr-Ttu* lur.t advantage of arm insj in New 
• Jnw attTt wnftpr lnmJitMwn.Vou leave un lliTQiWi « <-P • lu » - 

ibrk M-flh Ihe airlinp ofleruiR an m-i Intn »* ii-rmin.il. 






, | bfonaiiDDal Arrivals an-a wfcicr is P.xdcsive to TO A passengers. 

j rttTorp ymi Ihiahiq anifl SB. 


3 Ynu pass through mmugralion faster because nu other airline uses the 
terminal 


4 '.MiHii\oupjiss iniuiUfHliiin., tuim 

uu II find your lua^-ji-w-iifing lor * mi lor 
r i.hrtrij*-. Another dil\ dftiawrol rWAsim n 
Jr-rminnl '> I hat TWA i milrok uiilud<l>n-j 


i 1 j 'A m i 

-T • ■ . J.-. ?-■ % 


I.\i iusn e uislopik i tunnel!, tut 'AVA i>. .UJ lu in. HIO'I •.■■nihniugh l.ii-U r. 




mgs?-' -j 




7 f Amis on somewhere |i*w pa< *-s beyuini lu<-Ii>iiis vuu r.m chei k in tor a TWA connecting flight 

Uom right hervui the Mtnif building.. -Vgdjn.no oliiur djrlint- uik-rs juu ihis kind of y.-rvice. 


r 




6 11uwwb fo tiie main halt un (h« moving 
pnvpmrnt, Ynnr lugyagi* ndes, on liie 
loii veyor bell nJoniwidH and.oiiLB again, 
will be u oiling for you. - 


-IKlf-k fliirTMllBMfc i ~i - i . . J , — 

8 Going into town . . . there .in* plenty of rahs und buses inlo Nou VocL--\l this puinl you u ill have 
walked less lh.tn 1UU yards since leaving Ifae plane. 


N91 across tHe Atlantic 
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This announcement appears as a manor o f record only. 
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Destination: Philadelphia 


A world traveler/businessman 
settles happily in America. 


Aslan 5. Aslan has " finally bought 
good furniture." Which is his way of 
saying that, after ten geographical 
relocations in a career spanning 
four decades and several conti- 
nents. he has put down roots. His 
new home? America’s fourth largest 
and perhaps, most livable city: 
Philadelphia. 

"t first came to the United Staley in 
1947 to .accumulate material and 
knowledge for my own import/ ex- 
port business." the Iraqi-born Aslan 
recounts. “My trips increased after 
1954. when my transportation/ 
packing company (Skyways Travel 
Lid., headquartered in Tehran. Iran) - 
was begun. My awe and admiration 
for this country was well established 
by then." 

In 1965. Skyways opened its liaison 
office in New York, and in 1969 
Aslan and his family moved to 
America permanently. 

Shortly thereafter, the Philadelphia- 
based Quaker Companies — five 
worldwide businesses in import/ex- 
part, packing, shipping and storage 
of household and genera! goods— 
invited Aslan to spend six months 
with their operations. He enjoyed 
his stay. And he and his family 
moved to Philadelphia. 



Today. Aslan is executive vice 
president of Quaker Export Packag- 
ing Company, and president of its 
freight forwarding arm; AHa Broth- 
ers Company Inc. In his position, he 
makes extensive use of the city’s 
assets. 




" In almost forty years of business, 
I've dealt with conditions and 
facilities in cities all over the world 
— some good, many bad/ Aslan 
comments. "Here in Philadelphia, 
the communications , air and rail 
terminals, port facilities and high- 
ways are among the best I've • 
experienced anywhere." 

Philadelphia has the world's third, 
largest port — the largest interna- 
tional port in the VS — handling 
over 143 million short tons of cargo 
in 1974. The dry's International and 
42 regional airports moved 10 
million passengers and hundreds of 


thousands of tons of freight over 
1975. Its geographical location af 
the heart of the east coast megalop- 
olis is convenient to all markets — 
regional, national and global. And 
high-speed commuter trains place 
New York only 75 minutes north, 
and Washington D.C. only 105 
minutes south. 


The city has- a strong and stable . 
economy attributable to its highly 
productive labor force of over two 
million people, diversified industry 
and services, and its position as a 
major manufaauring/distr ibution 
center. Its residents are warm and 
enthusiastic, and the beauty of its 
residential areas is equal to most 
found elsewhere in the world, with 
housing costs 20% lower than other 
major U.5. cities. 

Aslan and his wife'iive a convenient 
20 mmuies.from his office. He finds 
that much of old and new Philadel- 
phia reminds, him of a former 
home: Tehran. 


'The architecture, of course, is not 
the sam$, blit the feelings of history 
and respect are. There is more than 
ever now an emphasis on the city's 
Colonial heritage, yet there exists a 
magnificent contrast between the 
modern and the traditional. It all 
works as one. And the friendliness 
of the people here has made it quite 
easy for us to adjust /* Aslan 
concludes. 

The people. the living andlifestyles. 
the financial and business assets are 



all part of The New Philadelphia 
Story. Along with an economic 
development corporation to help ‘ 
your company locate in the metro- 
politan area. They will provide 
inexpensive, fully improved indus- 
trial land frpm the largest supply • 
available in any major U.5. city. They 
will arrange long term financing at- 
preferred rates for up to 100% of 
your development costs, including 
iand, buildings and related capital 
equipment. And they can locate 
suitable office space within a city 
renowned throughout the world as 
a model of urban development. 

It took Aslan 5. Aslan almost forty 
years to discover the advantages of 
The New Philadelphia 5tory. For 
you and your company, they're only 
as far awav as the coupon below/ - 


To learn what The New Philadelphia 
Story holds for your business, 
contact: 


Mr. Walter D'Alessio * 

Executive Vice President 
The New Philadelphia Story . : 
Suite 1705, One East Penn Square- 
Philadelphia. Pennsylvania 
19107 U.5.A. 


Telephone: 215-568-4448 v ; ; 

Or complete and post this coupon: 


NAME 
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unlikely to 
intervene 
in Geneva 



BY JURE* MARTIN. U-S. EDITOR 


By David Bell 

WASHINGTON. 0ct. 25. 
DE. HENRY KISSINGER, the 
US. Secretary of State, is 
most unlikely to intervene, 
personally in the Rhodesia 
talks In Geneva until after (he 
U.S. Presidential election, 
senior State Department 
officials said today. 

Tkev continue to discount 
what they describe as a “vast 
amount of rhetoric from both 
sides.'" " bat Dr. Kissingers 
comments yesterday in a tele- 
vision interview have done 
very little to clarify the situa- 
tion. 

The Secretary said that 
1 Everyone is 'telling the 
troth ” about what was agreed 
before the Geneva talks; The 
essence of the framework had 
been fixed in advance and the 
Africans knew ** (he main lines 
of the Ideas presented ” to Mr. 
Sm«h. but ** particular items 
could well be ■ modified " 
durln® the talks. 

American officials note there 
has deliberately been a “ccr- 
fa f n amblvaJance ** about what 
was agreed in advance of the 
talks. No formal document de- 
tailing; the aurreemem appears 
to exist and the nine-point In- 
formal amrement was. and Is, 
secret. This approach was 
largely designed to get Mr. 
Smith and the African leaders 
to Uio conference tabic where, 
the Americano are convinced, 
real comnronris es might then 
br> possible. 

Despite the charges and 
counter-charges in GeneTa, the 
State Department is still stick- 
inn to this viewpoint. 

One high official said to-day 
that - private signals from 
both sides do not conform with 
what is being said in public." 

On the specific point about 
control of defence and thc- 
pelice, which has most exer- 
cised the Africans, there is a 
good deal of deliberate vague- 
ness in Washington, ft appears 
that the VJS. believes it did 
not make any firm comm'tment 
about tills to Mr- Smith, yet 
officials do not really deny 
that Dr. Kissinger may have 
left the Rhodesian Prime 
Minister with the impression 
that there was a more definite 
commitment than actually 
existed. 

It is interesting that Mr. 
Jimmy Carter's senior foreign 
policy advisers are not opti- 
mistic about the talks and 
some of ihem believe Mr. 
Smith may possibly be seeking 
a way out so that he can re- 
turn to Rhodesia portraying 
himself as “more sinned 
against than sinning.” 


• - - WASHmGTON r , OcL 35. 

[PRESIDENT FORD has more -was limited to those who - W: / . V whi4 

icmnugn roracy at his dl^bstf Mf. gSSSS&Ug 


it£an r ^&- Jinufij’ Carter iif tbe two inen were level. / ^ ® 

closing days before : the - -Newsweek magazmes Tiatifin«-_i*g-. - Accormng tp, the - Detroit 


November 2 election. The Prest- survey, carried out on leaden 


appearances. In order to dose_ 
the gap that still exists between 


• him and bis challenger. 


iS&iTn k- 'SiteT plus ^ 

33- -suggest 1 that ‘ . ajy. Cafes, 
v • southera-Vvbastion ;is , shoving-- 
4 -signs vof ’eratfeing. .In "Virginia,: 
{ . ‘the Richmond TimeS'Dispatch 
- r . - K found Mr. Ford lea'diiig by sfcveit 

7? ; ' points; while-in North, Garotiaa 

| a -poll' Showed Mr. - Cafe- ; with' 
_ __ 1 less than a . one .point Jehd. J. The; 

1 “the^;Taw-. to speodiii 
apiece on their eampafgas (the. Presidential ElgCtlOfl ■ 

cash being : provided . by the J ■••"■Myaipw ■» ^ sm^ein-states— -VUg^.|ferth 

Government). External fund- i^ton DC, with, a mFof- 

raising Is confined to meeting electoral college votes, 38 more XpuisiMai ana 

the accountancy and legal fees thin are needed for the Presj- : aanea . nope m, 

{necessary to comply with the rfeniy. la 21 states, wprth I© Ta^theif week-md:^BP|ign.- 
■ new law. : eieetoral college votes -and ln- r iag > -bOthmenAhed.upvfe.feeir' 

j In the first IS days of October, eluding such -cruciafl big/state? promises^ of ; tale* 

I the ForiJ campaign spent SLDnL as California and DJInoiS, the vised debate by: ? 8 ™ 


i According to the Federal 
i Election Commission, .as of > a 
J week ago • Mr. Ford still. : hgd 
( 38.3m. left -to spend, while.-. Mr. 
i Carter was down to 33.7m. Both 
candidates are limited, under 



sharp 


irsoo at r criticism- of j , other. 


Ion radio and television advertis- races were reckoned a toss UP- pew? 1 ^ 8 . _ 

I mg alone (against 3tr. Carter's Among the plethora of indiri- In his- appearance s raj^ ifonija. 


1 31.6m.). but these figures are dual state surveys released in for exampta, Mr--. barely 
, likely to be outstripped in the the i a st 24 hours, both the 'New mentioned i^ie^Barae 
(final fortnight as both candidates .York Times and Daily News give',- .However, Mr. T;0rti^jay havq 
(take to the air waves with a ven-.Mr. Carter a solid lead of about, been that'- 

igeance: Mr. Ford, for example* nine points. in NeW "York- Mr." Ronald Rgagaiu 4^ farmer 

I plans special- half-hour . pro- ..in Texas's Corpus CUrlsti ■ GO venior C^nfonnt^^ once 
'grammes in key big states, as newspaper survey .-put Mr. Carter agulu ^®1® not ta ; tgai oip, Ht 
well as a series of eight five- .ahead by 47—40 per tent. The theJPresldenrsr.eampai^ iCTeiits: 
j minute national radio broad- Chicago Sun-Times straw poll, Mr- Reigan has eteentwlly- con- 
1 casts- -. which has an enviable reco rd -Tented" him seir with gifeecbeS' 

1 On -balance, however, the many for accuracy, this morning -gives: endorsing thoj-RhP'u'&GeaQ" Party 
[polls from various parts of-tbe'llr!; Carter a 51.1 to '475 .per .platform ahcT JngivUtdt .-of en-J 
country still, show him trailing cent edge, though Ihis^ is. a ^ood ■thuaiiistm- for *?a 
Mr. Carter. The latest Time deal less than the first surveys, is .becoming Jiaj 
magazine poll gives Mr. Carter (which appear dally) of a wedk Howeyer ? he has* 
ja 48-44 point edge, one point up ago. The Chicago Tribune* how-- raised to take;, 
on Time's previous survey; Time lever, gives Mr. Ford , 0 45*~r» President's ta 
'found, however, that if the poll paint lead in Illinois. - ' cials kfWr. in;.f| 


IcaidWacy® 


.'obvious. 

i 



Sharp rise for machine tools 




NEW-'-Y0l(E,.0ct25. 


BY jAY PALMER 

ORDERS for new machine tools Augusts S202.1m. . September PJddng ttp- : r f AJ ; feeugh l ,the per^- 
• in the U-S. rose sharply on s 1975 orders were by comparison cehtagfr gains hoc* were powhere-' 
month-to-motith basis in Septem- Slu^m. * near so spectartil^p, -they were" 

! her. generating a round of fresh The sharpest gain during _ ^thfe. neverthelfiss -^arge-jeoeugh- to- 
j hopes in the industry that the month came from verseia Vber.e sustain the. mo n.th-tO:-% 
(gains already seen this summer several very large ona-off oWers,' month- .. upturn- . reported . ia- 
1 will not be last in coming including one huge one from- - August- ;^ .. .-; : . . 

{ 'months. Iran, boosted foreign erflers to :F Ih' tei^,v^ the 1 

i Overall orders, according to S41.5m. compared with 315.6m. strongest 1 uptiun^'^Bs fer tools 
the National Machine Tool in August • . ' • . . ' v 'iSesigned. tp shape tather thancut- 

I Builders’ Association, reached However, the NMTB A Trotefl metal -Orders foYsuch machines" 
!.9228.3m M up 13 per cent on that domestic demand was aJUwVas- lathes,, haring ihiha. grinders' 
’ ;and, machining .centres rose 15“- 

from " 

a 


Hanoi talks 
conditions 


| „' r , | , . •.^er; -ceni-j.ta'r31«8An. fro 

!■ Wage deal levels ease ; ^ 

; *' ' NEW Y0RK, Oct. 25,;.- ' for. ' presses and 

1 ta shape metal rose 

:THE INFLATIONARY pressures But despite, this 'jump,; the 1 jiist- orVer 7 per cent during the 
! of wage settlements on the.'U.S. - entire life of the some 165 eon- '^ otit b hr ? 59 -® I 2-^E ron3 S55.5m 
; economy appear to be easing, tracts reaehed durlag the -three i^ AuguSt arm $l9.7m. a year ago 
according to figures released. " ' ^ wi n 011 i y increase wages : .‘At the. same time the Industn 
over the- week-end by the Labour^ 0 ®* ziotejL.that Septembei 

j Department. Although first year a ‘ an annuaVrate of TTpel-.tapt^g^j,^ pfTnew nrachines 


WASHINGTON, Oct. 25. 
SECRETARY of State Henry 
Kissinger is still ready to hold 
discussions will) Vietnam on 
normalising relations' but 
Hanoi must first account for 
all Americans still listed as 
missing In action there, the 
State Department has said. 

Commenting on a statement 
j.wued by the Vietnamese 
Embassy In Paris, Department 
spokesman Robert Funseth 
confirmed that Dr. Kissinger 
was prepared to discuss rela- 
tions between the two coun- 
tries. But. he added. “The 
absolute precondition for any 
normalisation Is a complete 
accounting for all of oqr MI As 
f those mi. vine ta action). This 
is not negotiable." 

Reuter 


I wage.. rises are running ahe^d compared with 7B per^ ^ceflt- last. reflecting :ordera soon at the enc 
! of year-ago levels, annual payyear. .- v- r : , - ;:-r ». Jumped 52 pei 

; increases over the entire, Hfe of .'.What is evjdehf is-tiigr it frtiai. Auguat levels tf 

j major settlements are down on workers to wait ^qptll the. thirii '$fS&J3rd. .-^Thls was U per cent 
; comparative 1975 figures. quarter to reach new contracta.-lower titan- ft e 1 ?2lD-Sft. seen a 

1 The Labour Departmem. which Pacts signed" during these three ydar agQ;-;. r - 
! classifies a major contract as months were .much' mare. luCT‘^ - THe-. NM^ sald the Khartasi 
; covering more than J.000 tive thap 

i workers, s^id that first year wage preceding ...... 

! increases signed - In the third Jess 'these 'm.O^f rfii»h|^seftrep ^o^rii^dpstry -w , h4rff eost ant 
■ quarter of this year: rose to an ments . prtgranune: 
- average of 10.1 per cent., up given .during I97B,‘ hjefh.w^tarxw. are^geaetating new .-demand 
from about 9.7 per cent, this time of cootrac^life rises ahd Bftnedl-; the-' rises ’from- othei 

j last year. ate increases. . ' jihiattmt are - Tower, som« 

: : — ^ — r ~: — ^ V' ^ measure ~ of increasing demanc 

' swears to be occuring across s 


Companies report boycott 

F 1 ' : L-_- ^ 'With September orders exceed 

,W ASH INtSTO N,‘.0 ct: 25- ing ^upinents, the machine _ too 


(THE LATEST batch of Arab CraiiDn decidecT. .pn OctC>ber;6, to ^a^ry’sorder hac^og bus beer 

__ . < . .« _■ LU. ... . -• ’vHAWAtffMkll ' TO CTOflH Uhflll 


boycott reports from U-S. com- make .the -repqi«? UnbHc.;fV^v, ."fed- at abou 


Two California banks Bank- compared with S155bn 

f a. .a. mfmtTi’hpfara ■ - In viAW ihi: 


The Bahamian 'political 
scene, Page 28 


panics include the first ones . Am ticA Si _ 

from companies, that say they Security P^iT'NatTo^^ backlog - and th« 

have refused to comply with lo<? A^eljss—reiiorte# 4acreqsing shortage o 

boycott requests. had refused to go flJongWthLY0i^'P T u4q c ^OO capacity, an increas 

With the Ceram art c Depart- boycott requests^ VrA^>*'7 , -^ : '*r4BS. : «uinber.of corapaqiM Havi 
mem’s disclosure of 45 new re- Fdlr Bank- ofi ttidfte 4ssoria1ion_thatfteyj^ ^r> 

ports. 67 companies have indi- of Bank America Gotp^ fte" increasing. overtime prodne 
cated receiving 2M boycott de- fusal' marked 3 change inipb^y. tipn apd ■_ p lannin g addiaona 
mands since the Ford Adralnis- AP-DJ ;- Ca«clty- 


CALIFORNIA’S FARM LAWS 
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BY MAURICE IRVINE. IN ///■ /.j!: 


1 


CANDIDATES for the White the hacking of Mr. Brown's ally, 5950.000 to spend. . For what 

louse are taking the keenest Mr. Chavez, and his organisa. had ' into is 'worth. Mr.- Chavez has Roll; 

interest In the latest emotional tlonal force— one of the most the; .'gooffs Uheralfl- on. hls^side; guc 

clash between California's farm energetic in the slate. It ufii in.thOiGdfden Stab 

unions and agribusiness. In a help Carter scoop up a very con- Agncqltarai; ; r ?! ^at thvVsTnpfTmec tni 

narrowing race' it could just tip slderable Mexican-Araerioan S^the sre* 

ihe balance between President vote in the South West. rtndim 

Gerald Ford and Mr. Jimmy But Mr. Carter’s tallow- 

Carter. Both men see California, farmers feel that he has ' 9*v' J ^ J? ,,E n c 

with its « electoral votes, as a betrayed them. Growers in Cati- vuJ‘ ’ft9„> 

state they must win. But its forma's Sl0bn.-a*year agrScul- UFW'-was 4rn ^ 

■Jim. citizens appear, more in- tuvai industry bitterly oppose margm-^camW to-a T bflt -. .;- S^ v.?^» r u.... ffler ^ 

te rested in a measiire called ihe proposition, ostensibly " '•-There .has 

“ Proposition 14" than fte Jimp because Jt would 


Presidential contest 
Proposition 14. devised by 
lawyers workins for Mr.. Cesar 
Chavez's United Farm Workers. 
Is a “ballot initiative." or 
referendum, wbicb will .be put 
to the vote on November 2. If 
passed, it will hallow as part of 
[the constitution the imicb- 
| disputed 1979 California f^rm- 
i labour laws, plus -some strongly 
pro-labour amendments. 

These would give union pro 


organisers on 


,’Ould fiUow union Uon sfotie : j- 

to their land for' this -budBet.';; bracfa|^- 

- ■ - ■ V--VN?: ?r ->vMMT a ':h»v»'r 


vintner v - have bee 
“ trashed, ” ' that is 1 
. thousands froi 
and destroye- 
been - ihreatene 
-^hysitaily. - maltreated X 

;1— ^young ‘supporters ft 
form, of-censo 


Mr. Carters feliow-fairners' . ,, 

has betrayed them. Growers bitteiiy w ^ 

the orooosition. nstPncihVv h'nnauci»' 


support ft 
14; says Mr. Fre 

union organisers, on to 

"• • ’ - 1 Jtigered fame 

" ' ; --h making sui 


the proposition, ostensibly beca use i t^would 

3llOW 1 Inirtf, ... .1. .* _ T— _*_J ^ jfft 



said. V R> 


disputes; empower the Board to flood of television ads. showing out of politicsf 'aD'd' euai „ 

assess treble damages as punish- handsome young farmers or workers not simply. in the Rtl 

ment for unfair practices; order then- .wives bewailing the in- fte opportunity^ ^ta-vpte.*?i ■•A * ^ j M5.'? : $puth i M - - Presidei 

growers to supply unions with fringeioem of their constitu- .After motjfts ef'alei^ ti^'FaK^^ fo ^ 

”* ‘ rmr»r.-. -“i — * ' :-i‘X Jjis rUhllii 

Del 


names and home addresses of all tional rights. Mr. Chavez’s forces - OFW's ^rivat J ' the ' Tmtmitfers ipe^otari stasft hut his run 
their employees; and . increase have responded in kind 'vith' Union. has finally/ '.SisJatot . ^Bohert ] 
to 50 per cent, the number of Yes M on .14 posters depicting . position 1«L. - - - 


ujauw»i> ie-viiBL-L iub cuiue . "■*«**“'«'* u*e growers, wouiu pe LO put.. tftenselvew^’frtidifaP 'TTSrmhp'r* charae- th 

1975 law. giving farm workers « *at Pre^ition 14 would by* lta> k o^d fto* j^ had f 

rights similar to the rest of the pass the state legislature to make mfivemanC?. 

U.S. labour force, including Its controversial measures law, - The ^rowers snffe'rfc^-'inotiiefe^5S^Tl^?|^te or cro 


1^1 


ifiai Proposition H will tiring Only by a new retarcnditnv couid -'pni __ „ 

’tabiliW to a tense 'situation. -He it be amended or repealed, . .?,• ihdu^r*' 
peRuaded Mr Carter to endorse • Mr. Chavez says he- began taVriwuhted ''a- 1 eamatiten 

it. In return, Mr. Carter received - 



jtfr^MrXbav 
pUs:rftmi 

igsr.vaJrew 


campaign only as a last recourse, whtie UTW'^^ has, . -oally. chJftcife; - 





_ 

in.. • 
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vilisation’ 



TEHRAN, Oct. 2S. " 

■ ffo&ammed . Pahlavi re 
rmd -;to lead Iran ** into 
tj&- civilisation, , by force 
‘ y^r v.'’ according to an 
§jL^Qblis.hed to-day, the 
g^jnonardh's 57th birth- 


OYER IRAQI opposition, Arab 
-heads of state to-day endorsed 
a. peace plan for Lebanon 
forma la ted at the' restricted 
summit in . Riyadh, Saudi 
Arabia, last week. '- 

I The action was annonneed 
three _ hours after the full 
sununiL convened. 

A eonferenee statement 
\ sa»d: “ With the. exception of 
J tract, the summit .approved all 


resolutions passed by the 
Riyadh summit meeting.' 1 

It did not say why Iraq 
objected, but it was believed 
the reason was the plan' did 
noi call Tor the withdrawal of 
Syrian i roups from Lebanon. 

The Riyadh package, worked 
out by the leaders or Syria, 
Lebanon, the Palestine Libera- 
tion Organisation. Saudi 
-Arabia, Egypt and Kuwait, 
called for a ceasefire and the 


CAIRO. Oct. 25. 


deployment in Lebanon or a 
30.006-man joint Arab peace- 
keeping force. 

The statement said the full 
summit also decided to “ study 
(he situation In - southern 
Lebanon within the context of 
current developments." 

II also added a new item to 
Its agenda — -“a study of thr 
situation in (Israeli) occupied 
territories.” 

UP1 


Transkei 
silence on 
liberation 
movements 


By Graham Hatton 
JOHANNESBURG. Oct. 25. 


‘tn5-uimute interview, the 

.■■STAb" 


Amir Taheri, editor of j 
lage edition of ; 
. {Newspapers, that oil 


Civilians flee the south 


I WITH independence only hours 
' away. Transkci's Prime Minlster- 
! Designate. Chief Kaiser Matan- 
riiua. to-day refused to comment 


■ jwbuid no longer be used 
lorbsw 






f 1 - 




kw.- 
>*- ~ 


•uv w . . 


sriosperity of, those of 

f million people who 
work and - contribute 
iomy. 

-..hoot -say that we would 
jt the money we have 

t everyone and forget 
irrow,” the Shah said. 
. '£ S*e bribes to anyone 
' ^'patriotism and attach- 
pionarchy. We are deter- 
? lead this nation into 
£ civilisation, by force if 
■ y:" - *■■■"• 

1. if.. oil prices could be 
/ fie Shah said “ certainly. 
'• obvious." 

Pibn. Nixon Plant for 
riopment of alternative 
...--has not been impie- 
* : said the Shah. “ The 
'flii will definitely be in- 
.. again. Definitely. And 
Id has already prepared 
- - r it-” 


as fighting intensifies 


on a report that be had given his 
assurance that the territory 
would bh available to tbe South 
African ANC and PAC liberation 
movements to use as a base in 
their struggle against the 


BT 1HSAN HljAZI 


BEIRUT. Oct. 25. 


Pretoria regime, 
j Meanwhile. Pretoria has 
! released the texts of over 50 
1 agreements and letters between 
I the South African Government 
| and the ■ Urotata administration 
1 regulating relations between 
.j the two states. They include a 


non-aggression pact but not. 


A MASS exodus of civilians on the coast to Marjeyoun. the between 1971 and 1975. . „ „ 

from border villages in south garrison town which it captured In south-east Lebanon, Israeli interestingly, a mutual defence 
Lebanon is a new problem a week ago. ■ soldiers were reported to be I pact. 

resulting front the deterioratin'- Displaced persons from active directly and openly. A • On the economic front, there 
• situation there Accord inc to S0Ulh . Prn . villages have been report in the independent daily j is to be a customs 1 union 1 between 
; E arriving in the port cities of An Nahar to-day said the soldiere ihe two territories which will 


«>«> Sidon. .Some 1.200 yesterday entered the villages of 




ng Ching 
d to be 


ot the 20 ’ 000 civilians from the border village A1 Hibhariyah and Al Mari on 
. V£5?, lla ? ta of f he f ow " „ of Bint Hanine. which fell to the Right the slopes or Mount Hermon and 
;Jeoeil have already left their last week, have moved with ordered the villagers to hand In 
j nomes to safer grounds. friends and relatives in the their weapons and not to allow 

! r. 7 rnt . ••ebeil. now defended by nearby village of Aita al Shaab. Palestinian guerillas and their 
{ Palestinian and Left-wing militia which itself is said to be left-wing allies in their inidsL 

‘Sv^2 dCr ^ 1 ?- pr ^ re by threatened - Most papers here today said 

™ r,s * Ian force^ These civiiaans. most of whom the situation in south Lebanon 
, ,0 Q ave received are Shia Moslems, had returned poses the main challenge to the 
additional. mllilary backing from to their villages only recently Arab summit conference in 
r* *v t>- . having escaped from the fighting Cairo. Such left-wing dailies as 

t k -1 - j?® 1 . captures Bint in Beirut and its outskirts. Al Moharrcr and As Safir warned 

•ic oc it. - and it hopes to da -so Originally, they came to the that unless the summit finds a 
vitnin 48 boors, it would ensure capital to escape the warfare quick remedy 10 what was 
control over a three-milerwidc between Palestinian guerillas described as Israeli-right-wing 
j strip stretching from Nakourah and the Israelis in the period collusion there, the entire 
Lebanese situation 


operate .. in exactly tbe same 


fashion as the customs union 
between Pretoria and the three 
former British protectorates, 
Lesotho, Swaziland and Bots- 
wana. The agreement declares 
that it is the intention of tbe 
Government of the Transkei to 
apply for accession to the 
southern African customs union 
after independence. With effect 
from the financial year com- 
mencing on April 1, 1977, pay- 
ments calculated on the same 
basis as the shares of the ex- 
protectorates (based on import 
values! will be made from the 



liman’ 


Boycott by India MPs 


machine 


\r . ■ 


s Cihe 


•* PEKING, Oct. 25. 
[E-TUNG’S widow Chi an g 
Tee hoped to succeed her 
aa chairman of the Com- 
> arty, the official Chinese 
sported to-day. 

■ it editorial appearing in 
niruals said, the dying 
• -been aware - of his wife’s 
and severely criticised 
. the so-called “gang or 
: ^ft-wing. radicals. 

<ted Mao as warning in 
Jt 1974 that Chiang 
-ad “wild ambitions” to 
.... tarty chairman and make 
" rthful colleague Wang 
" □ head of the National 
7 Congress. 

_ :£jtorial hailed as a “great 
_• the appointment of Hua 
' : to succeed Mao and the 
1 -f the four radicals 
ed that the ex-politburo 
'• • t have not been executed. 
' from past mistakes to 
■ ■ ture ones and cure the 
.: to save the patient,*’ it 
*d. 


" explode.” 

The Left alliance under Mr. j 
Kamal Jumblalt has warned in : 
a note to the Cairo summit that i 
it will resume the fighting j 


W ill ! common revenue pool to the 
’Government of Transkei. 


Bombs follow 
deaths in 
Soweto 


NEW DELHI. Oct. 25. 

OPPOSITION PARTIES boy- • Opposition parties protested d r es Pj te the new ceasefire here; 

catted Parliament to-day when it inside and outside Parliament the Right and Israelis con- 
-began dehating a Bill to make to-day over police violence in H m,e th ^ ,r iniIjlalT campaign « 

major changes in the Indian riots against compulsory sieri lisa- 

constitution. .- tion In which more than 100 . nfSSiSS 

But Law Minister Harl Ram people were killed and injured. JL 0 JL e a ° fSo, miSwwf 
Gokhale insisted that passage of Opposition spokesmen claimed co-oneration with the Israelis. 

the 59-clause Constitutional that at least 40 people had been Siriderori that such S ; • e * . 

Amendment Bfll would inaik the killed and scores injured when ooeration coufd raflv all 5e ! ' I0L f^ CE . ,n . Soweto took* inew 

finest hour in the life of the police fired on a crowd in Muza f- h-hSS the' klStlnSS S *\ saboteurs 

present Partiament. Tarnagar and Kairana. 75 miles ct^rilla moJeniem in SbanS ^ Dmbe i SCVeral -j ,u,ldin S s - « U5 ' 

The four-party People’s Front north of New Delhi last week. t «— u . — — ? 1 tos extensive damage. They 


By Our Own Correspondent 
JOHANNESBURG. Oct. 25. 


i— grouping the Opposition Con- A . senior police officer told gjjlf w^tadkin" 1 -^ Arab conseD w'recked the Jabuiani l^tice 


gress rany. tne aociausi rarty neuwr in« omy » people nao Jn ^ general Beirut area, the ralluTav Tine 
???.??_ stayed away from the . ^ w.! Arab restricted summit in ; Banut Council with a pipe bomb. 


session. incidents which have not been 

Our New Delhi correspondent reported in tbe Indian Presi 

adds: The Bill will greatly. 

strengthen Parliament and the ON OTHER PAGES 


Riyadh, is still holding, injecting . John Stewart writes from Cape 
a sense of relaxation in the con- 1 Town: In the first direct con- 
fined markets here. • ifronlation between African 


executive and limit the powers - 
of the judiciary. The Lower International Company News 
House decided to devote the H gcdiison move on Wheelock 

entire sitting to the Bill to Exxon refttJ faIJ ,2^27 

ensure its passage by November 


1 so that it can be referred to Farming and Raw Materials: 

the Upper House on November .Jute pact plans 

3. ■- '■ . - ..j.- Brazil hides exports 


A side effect has been a sharp j 
drop in the dollar rate. Before 
the ceasefire. SI sold at £L3.25. 
To-day, ii sold at only £L2.90. 
Asked why the drop, a money 
changer replied “Because the 
situation is going back to 


29 normal." 


youths and tbe police for more 
than a month, a young African 
was shot dead, several others 
received gunshot wounds and 
about a' dozen adults and youths 
were arrested lo-day in Guguletu, 
the largest or Cape Town's three 
African townships. 


PHILIPPINES 


Marcos keeps control 


ST ]. M- M. SUAREZ. MANILA CORRESPONDENT 


THE PHILIPPINES is moving as possible but in any case no nient of an otherwise largely! 
closer to setting up a parliament- later than 1980. to fill tbe assem- conservative — and co-operative — ; 
ary assembly under a package bly. Unless voters have given Roman Catholic Church, and- 
of constitutional amendments a dear answer as to when and some labour and student ele-! 
that would enable President how they w-ant the elections to ments with no access whatsoever' 
Ferdinand Marcos to lift martial be held in the remark sheeLs to the Government-controlled, 
law wsfhont diminishing bis given them together with the Press. - ■ 

strong man powers. . He obtained referendum ballots, for October The recent capture of topi 
backing for his plans in a 16-17. Mr. Marcos intends to sub- Communist Party leaders, inrlud-; 
referendum on October 16-17. it mit the question of elections to the commander .f its armed* 
produced the expected landslide yet another referendum. section, the New People's Army.’ 

victory for the 59-year-old Mr. All indications are that the b a s assisted Mr. Marcos. The’, 
Marcos who has been in power elections, to be held either next Moslem rebellion, although it * 
for the past ten years. vear or the rear after, will be continues, seems to be under con-, 

Tbe 26»n. voters, more than conducted indirectly, through t™'. The rice harvest, which In ; 
half the population of 42m.. were b aronmus — or citizens’ assein- Past made or unmade 1 

asked whether they wanted •*-*“' 

. -rt. 


martial law to be continued or 
not. The second question on the 
ballot sought their snpport for 
nine constitutional amendments. 

Mr. Marcos bad previously 
indicated that a rejection of the 
amendments would mean the 
continuation of martial law. 
regardless of the answer to ibe 
first question. But at the same 
time he. also said that martial 
law could not continue indefi- 
nitely and that he wanted, the . 
siluation permitting, to lift it as 
soon as possible. 


Martial law 


The conditions that prompted 
the imposition of martial law 
are hardly in evidence now. 
Peace and order has vastly 
improved, in four years, prac- 
tically the entire ’leadership of 
the underground Communist 
Party is behind bars, and the 
Moslem separatist rebellion is 
under control in the south. Yet 



President Ferdinand Marcos 


politicians, looks like being! 
excellent The one figure who; 
might be able to rally the oppo-- 
sitirm. Senator Benieno Aquino, i 
is in jail awaiting the outcome 
of bis military trial on charses' 
of subversion, illegal possession - 
of firearms, and murder. 

The apparently political; 
armed forces remain loyal to' 
President Marcos, who is Com-! 
mandor-in-chief, and there is! 
even less of a challenge to the- 
President's leadership from : 
ministers in his own cabinet,! 
none of. whom really is a politi-' 
cian. ! 

One or the objections! 
expressed by both critics and a : 
few support ers of Mr. Marcos is : 
that his constitutional amend-! 
ments do not guarantee a return' 
at some future date to normal' 
democratic processes. 

While Mr. Marcos is bound to' 
convene the Batasang Pam- 1 
bansa within 30 days after the. 
election or its members, no-' 
where is a firm date fixed fer- 
tile elections. Neither are the 


Mr. Marcos, astute as he is is bJ , o ised b ^ Govern . terms of the delegates fixed. Mr.! 
not likely to Uft martial law lie Sonic p£rw>rtedly Marco » has Ina de it clear that he; 

ei x ! a.'tasr.u r £ s-HT S ~ kk « as; 

appofnted ‘‘SEL.^SSS S efeuUo’u". TT ^rcos them '' 

blmu^wtUi’sir «n marti“l: ^ ,J he - , a " d 


ing the powers 



who would; 
should be’ 


decree— at least until he has ^‘.*7^.“ speculation as to 

lifted martial law. Bnt even eje ot a neeaie. succeed if he 

once that has been done Mr. Once the assembly Is set up. incapacitated 

Marcos will still be able to issue and Mr. Marcos is armed with 
decrees whenever, in his judg- powers to declare a state of 11 [ 

meat. there is a grave emergency without having to I^OllaDSc 
emergency, or a threat of an resort to another proclamation r 

emergence* or whenever, again of martial law*, he may dismantle Thus, Mr. Marcos has never, 
in his judgment, the assembly the present martial law system looked more secure in bis posi- 1 
“ fails or is enable to act altogether to rid his regime of lion than he is now. For onej 

adeqnatelv - on any matter -he the dictatorial fascist memories thlog the economy, threatened! 

thinks needs immediate action, that the term martial law arouses, with collapse before martial; 
According to Mr. Marcos, these So far. a revival of political law. is back on its feet and is; 
powers are needed to safeguard parties, banned by the martial expected to grow this year, 
his “ New Society ’’ from back- law proclamation is nowhere in despite the effects of the recent; 
sliding into the supposed ills of sight The opposition is in total recession, by 6 per cent. A sub-j 
“old society." disarray. The more affluent stantial reduction of the Pay- 

Following his victory in tbe former senators have gone ments deficit has also been, 1 
referendum, the fourth he has abroad, and many who remain achieved during the pa*t 


called in as many vears of mar- appear to have abandoned poli- months to S91m. from S370m„ 
tial law. President Marcos's next tics for business. What is left during the same period in 1975; 
move would be to organise elec- is a coterie of a few former and inflation has kept wel$ 


_ _ inflation 

lions, which he wants as soon politicians, the progressive ele- within bounds. 
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“With around a hundred people in this bar, 
the extractor fans must be reliable. But they 


h3V6 to look good tOOv says Bill Rooke, 

Whitbread Ltd . 








t# 


The extractor fans installed in 
Whitbread's public houses not only have to 
be reliable, but they have to be good to look 
at, too. 

And that’s why Xpelair fans are fitted. 

Xpelair’s range of 6!'9" and 12" window 
fans all have a neat, ‘stylish appearance with 
a maximum exterior projection of only 1 W.' 

And all Xpelair window, wall and roof 
fans have automatic anti-back-draught 
shutters fitted as standard. 

When you consider that Xpelair fans 
carry a two year guarantee with full service 
back-up and are among the least expensive 
fans to buy, we think you’ll agree, like 
Whitbread, that Xpelair fans could be just 
what you're looking for. 

If you’d like our colour brochure for full 
details of Xpelair fans ^including duct fans, 
controllers and accessories) and heaters, 
write to Xpelair at the address below. 






Xpelair 

Controlled Ventilation 
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GEG-XPELAIR LIMITED, PO Box 220, 
Deykin Avenue,^ Witton, Birmingham B6 7JH, 
Telephone: 02 1 -327 1984 
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WORLD TRADE NEWS 


Venezuela rail terms 
‘unacceptable for tender’ 


‘Tense relations 


in 



BY ANTHONY ROBINSON 


■ROME. Oct. 25. 


BY OUR INDUSTRIAL STAFF 


42% rise In 
British •• : v 
exports to 
Arab world 


: SIC. ROCCO BAS1LIC0: manae- Other shipbuilding nations in the 1 
The British consortium in “The scope of the contract, Venezuelans earlier this yearjing director^ of the Italian Stale- Far East ^such .as Korea. China; 
which the National Enterprise .together 
Board has a 35 per cent, stake tract 

^?ded ed not e ?o r< tender al for the projecrsubsian tiai beyond that for the railways contract ■ ; Shipbuilders ~ (AWES). has AWES. Herr Werner Bartels, the 

multi-million Venezuelan rail- for which it is believed the The Venezuelans want 675 km. | warned t of a period of hi- chairman of the West German 
wav projecL Venezuelans have budgeted. of new railway line to serve the ' ‘ " A s 

The indications are that in- “ This, in turn, fms raised hinterland so as to facilitate the . — - . . .... - ... 

,.f ea ri 0 r t he f35(im which foe serious doubts as to whether the distribution of agricultural pro- shipbuilders following foe failure blames their own mis-plamung 
Venezuelan Government is overall economics of the project, ducts. |to arrive at agreed future pro- for the bulk of world wde ow 

budgetin' 5 for. the project could if based on the British estimates it is understood that among 1 duction limits at a meeting in capacity and claims that th ,e ; between .'1973-75. when 

cost £1 bn, according to British of cost, would still be acceptable the conditions, the U.K. consor-|R®me last month. Japanese industry enjoys mas-, 

to the Venezuelans. tium foun<* unable to accept West _ European shipbuilders sive Govern meni support, a 

“it is the unanimous decision were - iFrom the EEC countries plus grossly undervalued )Mi 


By Peter Field 

' MONTREUX Oct. 25. ■■ 
BRITAIN INCREASED it im- 
ports to Arab States by 43 per 
cent, in the first nine months of 


creasmgiy tense relations ue- iduusw* wamiu « u«n tn thp ea-retarv 

«««» • ( *P*>«* and Europe^ refutes the .Japanese .claim | J* 7 EdS 

Dell. This followed a more than’ 
doubling Of exports in real 


low 


estimates. 

the^^nsortjum^said'yesfeniav" of AVKAIL tTSSEnTlK "7a. Vena'll was offerins *■%**!>■ P»f"Sa!. FihVand and wages and cheaper social nee- 
‘"The contract condition* in- has been agreed by both the down 


navriiVnt nr ~nniv in n« r i Swet,en met a delegation from rity contributions. • ntiropeaii uuamw» lu-wh««uuu i «. u.ow—, h* rnttahlistaod at tm 

eluded in the tender "documents public and private sectors and centagKtUVmal 20 SSrtiSfwWto ofSf o?v° US? fiSTSSS 1 ' SST ^ established* Do 

are fundamentally different to we have advised the client of cent and progress payments on ! * EtJSZ *3L *25* 1 P - . . 


sales 10 the. Arab world 
amounted to- nearly £1.5bn. 

Mr. Dell told the first Arab- 
European business co-operation 


India and Iraq agree 
on new 



BY K- K. SHARMA ;. . ,■ jf EW DELHI, Oct. 25. 

INDIA id to .pU*ta £•£ gi-J -£•- 

.Iraq for manufacture of tractor ^ ^ Indian Railways in coll 
parts- to be assembled there ana j, orat i on with Indian enginee 
-also export iron ore; peR^ 5 ing companies, 
the steel complex at Basri. ■ Indian experts will visit It 
This follows talks between for- further talks while 
India’s Minister for - Industry, Iraqi team is- expected here so 
Mr T A. Pai, with Iraqi to discuss the export of iron c 
counterpart, at Baghdad. The pellets for the Basrah compli 
two‘ signed an agreement on India is already setting up 
Indian assistance for setting up iron ■ ore pelletisation plant 
a number of industrial projects Kudremukh in Karnataka Sfa 
For manufacture of consumer for 'Iran (for which Tehran « 
goods give a '8090m. loan) and It 

Further talks are to be . held possible that’ another such c 
to discuss foe export of iron ore live- plant to serve Iraq nee 

• _* t a — 4*m ^AvuilfkA. will 4 1 cn Ka AfitshlichAd T>«* 


Quarter! v basis rather than ! Yjtraada * in Iiqn,e 011 September t0 50 per cent less than staff (supply and satisfy.'* 

, mnnth Thi«; wn„M hawp ! 15 with the aim of trying to at major yards, was also raised.! Britain had done a 


those normallv expected for an this decision in terms in which a uuauru- ■ .. ■ ....... . - , 

internatfonal contract of this size we seek his understanding that on rc a month. This would have! 15 * 1th . the «■» „ of W?*. “ al major yards, was also raised.; Britain had done a great deal 
ind iooe we have taken this step in pre- created a native cash flow for 35.°“*/ " rfI H*S522 r *- 3S ^ ; 7apaReSe [ to adapt its governmental organ i-. 

“A V RAIL (the Anglo-Venezue- Terence to allowing the situation the consortium throughout most' 50 Jt,on t0 fo e problem of 07er- duction of unsophisticated . sation and niooilise its public 
Ian Railway Corporation which to develop that might embarrass of foe contract period: -eanacio-- <hmhin!ders ves . se,s - , • „ _ - , “*?* JUJ, 

is the name the consortium has the excellent and growing trade t bt The Venezuelan Govern- | (l Jh 0 ' noosfder^thlt thl P Ia oan«* ACMrdjns 10 Herr ®*r e,a S? 

chosen i lakes a serious view of relationship between our two mem was' insisting on a labour i5»h t hrt?nSai?ve evnansS of is lhis Iatter concemraUon on toly on ^J^astn^und , 

.!>«« «»"»■>« condition, and. countrie,." bond ««d .t . p!r «t. of a. =5 'SSSmZ »oc t Prodoc e d vea*, 1( But the Pngtc soctor bad also 


Docks delay on 
coal exports 


while accepting that many or The AVRAIL consortium contract price. Accord in? to • rnr'the wnicfl nas lea rae Japanese 

the conditions would be nego- includes, apart from the National estimates of the U.K. partners ; hnlkr.f the ovpr^apaciiy proh- conclude that shipbuilding ie a 


tiahle. feefs that it would be Enterprise Board, British Rail- this might have amounted to 

wrong to make an offer with v.ays 15 per oenL GKN" Con- quarter of the value 

alternative conditions so funds- tractors 20 per cent., John Laing .tract: 

mentally at variance with the International 124 per cent.. (c) The 'consortium had to 
clear wishes of the Venezuelan Marchweil 12? per cent, and form a Venezuelan company , wnrrjf . d hy th 

client as tn court the danger of GEC Signal 5 per cent. with a minimum capital of i curtin-* of im to 

giving offence. It was put togfetber after the £35m. ! practised hv the 


-tanker and other shipbuildiqg wh i ch has led the Japanese to > not lagged behind, he added. 
MBa “' tv conclude that shipbuilding is More’ than ' 1 

low to medium technology in- 1 representatives 


By Our Own Correspondent 
CALCUTTA, Oct 25. 


Mori ’ than 1.500 top-level THE commissioning of foe docks 

cTsaw-ss- jsyr rs 

e of the n a commitment to reduce capacity j ‘nc industries are no companies at the symposium also * tiom will now. he possible 
hlM ha , |ri and production. ion zer adk oiS ! heard the representative of the; by next February or March 

They were also particularly . Saudi Government. Dr. Alawi I official sources say. 

fierce price- lo EuSSlo^^durtry's cle?^! Darwi sh Kayyal. call for ** econo- j Originally it had been planned 

*K|'to commission _the docta-'to 



tourism 


Major evaluation for new airliner 


. . conta 1 ner carr iers E as tan ke i^ Arab commodities including oil December to push up coal shtp- 

; recent months which has helped ^J“ ,ner .“S and sas. and point out that crude tn the European countries 

the Japanese to obtain the bulk *««» Sd ofoer^™? - oil l» much less costly than any 

: of new orders. researen ana oiner types. 'alternative enerav unurces 

; The meeting broke up with -As ror the Japanese attitude ; Kayraj a^o stressed that 
[both sides in a distinctly non- towards state help to the L^uro- ; attempts to foster economic co- 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


J ro-npentive frame of mind. But Industry, 

' what really incensed Uic West claimed that 


Herr Bartels 
the Japanese 


operation between Europe and 
foe Arab world could not be 


European constructors, particu- government bad much to answer ! divorced from political questions. 

• u _ Tar /* * - « f.-ir hv znfhnn nrnnilPtinn to rciotc • . . . r . . . . 


McDonnell Douglas of the U.S.. likely to insist on a bigger par- . 2.015 statute miles — a non-stop ■ larly the West German Associa- for by setting production targets. : Controversially fsince the sympo- 


including West Germany. France, 
Holland. Belgium and- Denmark 
who have already contracted to 
import some quantities of 
Indian coal prior to foeir enter- 
ing into long-term arrangements 
with India. 


By P. C. Mahanti 

' CALCUTT/l Oct. 25 
i INDIA earned foreign exchan 
worth Ibn. Rupees in is 
f£55m.) and the Minister 
Tourism' hopes that with t 
growth in tourist traffic to Inc 
running at an annual rate of 
per cent, the earnings duri 
this year -would go up to R2t 
f£125m.j. - 

According to the Minister f 
Tourism and CiyU Aviation, J 
Ran Bahadur. India has been cc 
slstently recording a rise 
tourist, egmings during the p; 
several years, often' contrary 
the world, trend.- ... 


in conjunction with Aerospatiale ticipation than 15 per cent, 
and Daisault-Breeuet of France. Mr. Sanford McDonnell, presi 


. range that covers 95 per cent, of i tion. the V«*rband der Deutsrhcn approving 
. all current scheduled airline ' Schiffbauindustrie. was a Prc«s building 


is to conduct a major evaluation d L ent T of McDonnell Douglas, told routes world-wide. 


expansion of ship- s j 1Im meant to steer clear of 
capacuy and backing j politics) he said it was time for. 


conference in Tokyo by Mr. the industry with any number of ; Europe to “assume its role in- 
Tho airrrafx u iniiiativ op*. Shinto, president of subventions. special credit j management of international 

_ . , ‘ d r»-o F«io?LS ! IshiLawajima-Harima Heavy in- facilities, mvesUnent financing relations and to have the Israelis’ 

months in favour of the what is pro d UCI 0 f a acw „ ra 0 f inter- cfm^ “new generation " (I . H1) shortly after the and compensation measures for i arrogance of power tamed, 

now called the Advanced Short-to- national co-operation in jetliner 


the Long Beach meeting that he 

umpdie.n ottr the next few saw the proposet j aircraft “as a p 0se( f 


Medium Range { ASMR1 airliner, development and production, 
based on the Fench Dassault- ** It would be built on a part- 
Bre?uet Mercure 200 design. nership basis, rather than 
This emerged during the three- through the old sub-contracting 
day symposium bed at Long relationships." he saicL “We 
Beach. California, at the end of believe international co-ope rati tin 
last week, attended by repre- offers solutions to the problems, 
sentatives of over 100 airlines, of programme launching and 
aimed at assessing the market market potential which have 
potential fnr such an airliner. loomed large in recent years. 

.While the ASMR has its basis “We believe such co-operation 
in the proposal by the French will make it possible to bring to 
Government that McDonnell your airlines and -»your pas- 
Douglas should join with sengers the performance and 
Dassault and Aerospatiale in economic advantages of current 
developina the Mercure 200, advances in technology." 
with the U.S. company haring a He said the ASMR could pro- 


new generation R ome meeting, 
engines but an alternative At this C o nfer ence he 
woidd be the joint Pratt and = pftrt edly staled that with 
VV hi tney Rolls-Royce JT-10D possible exception of 

engine now under development Swedish yards Kockuin 


Yen revaluations, 
re- Herr Bartel called for . the i 
the European industry to take up ' 
the these points, not allow the t 
of Japanese to sweep them under 1 


The main advantages of these. Malmo. European shipyards had the carpet and take steps toi 
engines would be tbe big cuts inl n ° hope of competing in future counteract . Japanese ship- j 

fuel consumption and noise world markets and that the most builders’ attempts to create aj 

producing the “three Es 'dangerous competition was likely monopoly — it looks like a long-i 

economy, energy efficienev and to come from the expansion of tough fight ahead. j 


Wine import 
restrictions 


By John Wicks 

ZURICH, Oct 25. 
FOLLOWING the rise in Imports 


ecology." 

McDonnell Douglas said the 
proposed ASMR— which in effect 
is its answer to tbe rival Boeing 
proposals for both the 7X7 
medium-range and 7N7 short- 


Dutch airline concern 


of bottled red wine by some 700 
!‘per copl ever the past ten years, 
• the Swiss Government bad now 
taken steps to restrict supplies. 

As from November X. licences 
will be required for the import 
1 of red wine in bottles and 


BY MICHAEL VAN OS 

AMSTERDAM. Oct- 25. ' aruntPii nnlv fnr deliveries enual 

- r .„ of jets-would be THE DUTCH Transport Minister, such a move could have r*per- ; fo^erage imports Tn foe period 

15 per cent stake, it emerged vide reductions of up to 35 per *?■* fr / °, rn Chicago to Uie \j r Tjerk Westerterp. has ex- missions for several ofoer coun- . 1971.75. 

from the meeting that McDonnell cent, in fuel consumption and 15 .*'es f Coast or Central prpssed *■ =reat concern" at the tr,es - including Holland, which Over and above this, licences 
Doug as is setting its sights PPr cent, in operating costs per America, or to cover all Europe ■ t h |h , ; K t may face traffic cuts as a result. ; w m be given only -on payment 

somewhat higher than that. seat mile, and up to 95 per cent r , ro . ni Parif s reaching as far as ent ,f C .. 0n The minister said that a revi- ; 0 f a levv 0 f Sw.Frs.100 per 

For example, if it becomes reduction in the area of noise tairo. terminate the Bermuda A^rce- s j on 0 f the rules, through which ; 100 lylos gross. At the same 

clear during the evaluation with contamination round airports. McDonnell Douglas made it ■ ment. which lays down rules for the U.K. aimed to obtain a larger 1 Time, lmnorters of wine in 

the worlds airlines that a market compared with presem-day jets, ,-lear that the airlines’ own the frequency of trans-Atlantic share of the tra ns- Atlantic flights ; barrels can be called upon to 
exists for the ASMR (the The ASMR is described as an reactions would be 3 key factor scheduled flights and the share traffic, could lead to a revision : parti cipa re in “ take-over r 
Mercure 200s. name is now advanced - technology twin -jet in deciding the future cour-erin them of the countries in- of all bi-lateral aid agreements | measures. This step has b**»n 

apparently dropped'. then designed to carry upwards of and timing of the ' proposed f volved. based on the 1948 Bermuda - taken to protect indigenous red 

McDonnell Douglas would be 160 passengers over distances of ASMR programme. It is feared by the Dutch that Agreement ‘ 1 wine. 


IF YOU WANT TO FIND THE FACTS ABOUT 
YUGOSLAV TRADING COMPANIES, 
FIRST. FIND THE PUBLICATION 

“THE 200 LARGEST ’76” 

“Bkonomska PolitUdu’v'the weekly business journal of 
Belgrade has issued its annual publication to English: “The 
200 LARGEST ’76.” It; contains up-to-date Hits of foe 130 
largest manufacturing companies, the 20 .largest .transport 
organisations and. the- 50 largest trading companies. For the 
majority of companies a detailed account of their activities 
is riven. Tbe publication also includes lists aqd data con- 
cerning the largest hanks. aHd insurance organisations.. 

The price is USS10.OO or £5100 ‘by surface maiL There is 
an additional charge" for air matt . \ 


EKONOMSKA POLTFIKA. 

PO;B. 629, 11001 BEOGRAD. YUGOSLAVIA .. ' . £ .. 

Please forward — . — copies of foe publication 

“ The 20Q LARGEST *76 7 ' 


Name ... 
' Company 
.Address 
Country 


... . . ....... 


(Block lCtters;prea8e l„ r 
Enclosed: An official order for invoicing: 


BKONOMSKA P 0 LITIKA — Yugoslavia's leading 
journal, Advertising. SBit qpdir" request. • 
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News of Progress by Doimier-Benx 
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Daimler-Benz AG Statement of Income 

tor the years ended December 31, 1975 and 1974- 
('Restated to conform with presemaUoii 
uaed m ErTylisb-speaking coumnes) 

i tar 1573 


Net Sales 

Dividends and interTe?i income from 
subsidiary -md affiliated companies . 
Other income less sundr)* deductions 
Total 


DM 

16,650^78,627 


Year 1974 
ia Thousand 

DM 

35,660,791 


V.- . • • : '-y'- > 

O V -; : Ye<ffl975 YearB 

• ■,•.■7 .-- -r:.' ‘-i *■-"■>•••• • •••% «— a 

: ■ :■ ; *- / ■ DM 

NetteeBjirfortbe y tyf *. >; 311^9^79- : 270^55 


25,425.8(4 
15(121 8.6 81 
njoimtiz 


22.78T 
191.602 
13^75.180 


Dividends na proferred stocks',. y, • 


■51 


Less 


Number of shares of codnrfOTStoct" ?•", 
aiDM-SOparvifae ‘L-.’ 


The Meiccde«-Bcfi{ YtL:'. 

A combinaiion of ah ihai iNpeMect in Uk cars 
01 today. 


N=» dimen, iom in dre^el lethnetoRj. 

The C III 'laboratory an wheels*, t'nud withalurKxhafpid 
risc-cyhaiJer diesel engine, recetwlv broke three vortd 
and Id intemauonal clus records. 


Oaimler-Beiv. the largest producer- of die,c1 vehicle*, 
offer a virtually complete range ol' commercial vehicles, 
tram light transporter 5 up u> 58 too tractor wins. 


Once again. 1975 saw full employment 
and utilization of production capacity 
in all sections of the Company. 

Despite the difficulties experienced by 
the automotive industry as a whole. 
Daimler-Benz had a very successful year. 
The increased value of the Dcutchmark 
abroad made exporting more difficult and 
rising costs in Germany continued to t>c 
a heavy burden, but these problems were 
overcome. The figures speak for ihem- 
selves. 

Total consolidated sales rose in one year 
hy four billion Deutchmarks to 21 billion. ' 
Car sales grew by 3% to 350,000 units, 
while commercial vehicles increased by 
11.71V to 229.000 units, of which 180,000 
were manufactured in Germany. Over the 
last ten years Daimler-Benz has more than 
doubled its car production, against a 6.4 a /u 
growth by the total German car industry. 
Mercedes commercial vehicle sales are 
also i'ar above average. 



Although conditions were unfavourable, 
our investment in Germany in 1975 rose 
by DM 200 billion to DM 900 billion. This 
high-level is continuing in 1976, 

A DM 3 billion growth in turnover 
of the domestic group created additional 
employment to the value of DM 2,000,000, 
as well as increased investment by- 
suppliers. 

In Germany the'prices of our cars have 
remained unchanged since February 1975. 




Optimism, 
not euphoria 


Confidence most be earned 


Further positive proof of the trust placed 
in our Company is the successful founding 
of Mercedes-Automoblle-H okling AG 
through the Deutsche Bank AG. 

In addition to the 6O.CO0 Daimler-Benz • 
shareholders, there are now a further 
50,000 Mercedes shareholders. 


Wide range of models, produced by 
a modem, unitised production system. 

Representation in a large number of . 
markets, hence a wide spread of risks. 

An anticyclicai investment policy. 
Readiness to take risks, backed by . 
substantial financial resources and liquidity 
provision. 

We dp not compete in the race for high 
volumes, we are more concerned with 
continuity and long term stability. 


Contributions to market stability 


The Right Basis 


Success does not happen by accident 
Daimier-Benz have continued ro develop 
because of fiexibility-in product range, 
production and distribution. 


Within the Company, we were able to 
maintain full employment for 156,000 
people, of which 129,000 were in Germany. 
Much of this was due to our success in 
exports, in the Near East alone our sales 
rose from DM 0.5 billion to DM2.6 billion 
in w o years. 


We look forward with confidence, 
but we recognise that in the fiiture the 
market, with its increased requirement ' 
for high quality, safe, long-fusting, 
economic cars and commercial vehicles, 
.will place greater demands on the auto- 
motive industry. 

Despite an above-average increase in 
production, there are delivery delays on 
many of our products. This is prooi that 
the demand for high quality is growing. 

Today, there arc obviously more buyers 
than ever before who believe that ' - 
a Mercedes-Benz best meets their, needs 
in a car. • _ . . 

That is why we arc maintaining out 
course. 

Product philosophy and production 
planning will continue to be developed on 
a long-term basis. Daimler-Benz is aware 
of its potential, its limitations, and iU 

responsibility. 


Cost of sales and other operating charge* 
including selling, general and administrative 
expense*, exclusive ©T items lUie: below . 14.S15J66.42? 
Depreciation and obsolescence of real estate, 

plants, and equipment, tool* . 

Taxes on income, trade and property . . . 311.417.526 

Teod . . : 16312.63X03 


I2J15.W7 


62&.60? 

656.913 


13.664647 


Ill SH7J4- 

27QA8Z 


.23JQ5J066 


DM1I41 

• V v i •’ 




.'- 1 ' *rrT? -y'- 

• ■■ S. : 



Daimler-Benz AG 

Bahtnce Sheet at December 31, 1975 and 1974 

(Resuied to conform rich presentation used 
in English-speaking countries) 


Ua MffieB, 





DecJM 


Assets 


pee.3!,iy75 


Current assets 

Cash 

Marketable securities, at cost or market 

W hichever is lo«er 

Accounts and notes receivable 

Hess allowances) 

Accounts and notes receivable 
from affiliated companies ...... 

Inventories. . . . 

Other current assets 

Prepaid expenses and deferred charge} , 
TntaJ currenl assets 


DM 

507J38J0? 


Dec. 31. 1974 
inTtawjtwJ 

DM 

i27&g 


A ctouha payable aJ*l 

- ■■■ *• '-v ^ •’ 

•tern OaWJ^v--;.^ > : v. 

hk^r-oW^io ' V' •>: 

Tiai, pm 

»■ 

Ofoer metotm- grtd . >. > i ^2®. ^ _/ * 59?J8ST V 

Reserve for. joyewrtdott io'devdwfitvg' v 

countries etc. • j r ^ 714 : : : 




SUB4.673 

i,036j»jat 


15-415 


907,627 


«2J40.*W 
1,721.771 JJS 
326341.431 


■U64447J73 


jcun 

U60.039 

mou 

JJ& 


Tn>rttmeots and raisceUanecus assets 
fnveauncnti in non-consolidaied subsidiaries, 
ai cos; less reducuon in carrying value . . 
Other investments. 

ai co« or mariet whichever is lower . . . 
Long-term receivable due after tour tear 
Total investments and mi&cellaseeus assets 


S«Wt« 


369.6tt.423 


365.135 


9L559.996 45.966 

lsuu m 

r 463^S2.tj3 - 4UJB4 


Our principles: 

The most advanced engeneering 
standards in series production, aud future 

orieniadcd research. 



Mercedcb-Bcnz 


SmI estate, plurtv vtd e^nipaoU 
Al cast Inn accumulated depreciation , 


Total assets 


sa smm_ mum* 

.azu,9 » ,7 ? 2 _ ssaiu 


TiftO mme >...i 

■ S tockb^ders* t^uliy y ;/ .? 

Capital stoct:-'. t * V ‘ 

PfoTerrtd stock -i . ; ’Vi; Y* V' 

Common stock' of DM 50 par vafiosL- . . -- 

share* ..v .. 

-i. •• . 'v- ■-./;. >iL5891 

Net incoroe retarned fer tae’iB 'Lt4l J 


*1 inclusive of short-term reserves ip the amount of U fatllipia DM in. 1975 
and 0.° billion DM in 1974. ; 



Total JrabSkEes. reserves, 
toi 9todcte+4*rt' tepSsr\. * ; 


At 


afoMdend^as declared lor ihe Hnancwl year I975«f DW^perm&iM-shireelfgi^fbra.dividefltL- >• - v. ” 

The hill annual rtnArt and anriilerf irmimH ran 4umlri.^.^l XoM fc.^.lSL ' n ■_ . .V- ' V. - - . -. v , 





in.- : 























Thg Financial Hmes 


Cod 


ftay%l#wl l I II IQI Iww • We cut red tape to a mmi- 
mumuGive you a prompt yes or no on whatever you require. And 
besidesprovidingfinancetoU.K. exporters under E.C.G.D. schemes, 
we also supply finance direct to overseas buyers of capital goods and 
services. 

TEST US: Contact Brian Shepherd, our senior exec- 
utive in charge of Export finance. Tel. London 606 9944, ext. 4368, 
telex 88 8401 or write, Midland Bank Limited, International Division, 
60 Gracechurch Street, London EC3P 3BN, England. 
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HOME NEWS 



plan 


Coal Board 
to spend £ 30 m. 
on new mines 


BY OUR GLASGOW CORRESPONDENT 


THE NATIONAL Coal Bbard by a tripartite working party 
yesterday announced major plahs comprising the Department of 
for coalfields in Scotland costing Energy, the NCB and SSEB. 
a total of about £3Qra., which While Sir Derek expressed con- 
could contribute to the 4m. tons fidence that an agreement could 
a year of new capacity that the be reached which would allow 
board wants to bring on stream the new coal developments to 


in Britain. 

Sir Derek Ezra, NCB chairman, 
told the mining unions at a 
meeting near Glasgow that 
exploration drilling of the Scot- 
tish East Coast town of Mussel- 
burgh, near Edinburgh, had un- 


proceed, it appears that the 
SSEB’s planned steam generat- 
ing heavy water reactor 
(SGHWR) nuclear station at 
Torn ess, 20 miles from Mussel- 
burgh, might have to be post- 
poned or even abandoned at 


covered a field of four square Government insistence, 
miles containing at a conserva- Mr. Alex Eadie, Under-Secre- 
tive estimate 50m. tons of coal, tary of State for Energy, with 

To that discovery, for which special respo nsibi lities for the 
development would cost £ 20 m. mining industry, commented 
and planning permission is now that he had no doubt these “ most 
being sought, is added a £ 10 m. exciting ” finds would be de- 
prpject to sink a new shaft at veloped. He hinted at the possi- 
Castlehill Colliery in the Lon- brlity of a Government subsidy 
g ann et complex near Kincardine, to make it economic for the 

SSEB to buy the new coal for 

Pnw<>r cfafinn it 5 existing power stations, 

x urn station Sir Derek said ftat ^ 

But, he warned, final decisions seams in the Musselburgh field 
on whether to proceed with both were expected to be. worked at 
developments were dependent on up to three times the present 
three factors: the overall demand productivity level in Scotland, 
for energy when the economy Tentative proposals called for 
recovers; the coal industry's an output of 500.000 .tons a year, 
ability to produce power station The two new fields would pro- 
fuel at competitive prices; and vide jobs for up to 500 miners 
the level of coal burn envisaged who would be made redundant 


Crighton 
to leave 
London 
Graving 


By John Wyfes, 

Shipping Correspondent 


MR. DONALD CRIGHTON, 
managing director of toe 
London Graving Dock Com- 
pany, has become Die first 
senior executive in shipbuild- 
ing and repairing to announce 
his resignation because of im- 
pending nationalisation. 

Although a number of other 
managing . directors are ex- 


by the South of Scotland Elec- 
tricity Board (SSEB) in the 
early 1980s. 

The last requirement is a key 
one. It has already bees the 
subject of detailed discussions 


as older Scottish pits closed 
down. The Musselburgh field 
could be in full production 
through the existing Monkton 
Hall workings by 1984 with 
Castlehill two years earlier. 


peeled to depart because their 
companies are on the nationali- 
sation list, none has yet gone 
as far as Mr. Crighton. 

The date of Jus leaving has 
not yet been fixed, but Mr. 
Crighton said yesterday he 
thought it would be about a 
month before the new State 
corporation, British Ship- 
builders, assumes responsibility 
for Us company. 

The Crighton family - have 
been managing London Graving 
Dock, which has 1,200 em- 
ployees and five repair facilities 
on the {Thames and others at 
Sheerness, Felixstowe, and 
Southampton, since 1950. Mr. 
Crighton, who has been manag- 
ing director since 1972, says 
that he does not want to work 
for “any large organisation.** 

He plans to set up a chain 
of small ship-repair facilities 
around the South-East coast 
which would be a ^ sort of AA 
emergency service for ships.” 


Disparity in Atlantic air fares 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


DIFFICULTIES have arisen in the dollar, the U.S. Civil Aero- Excursion fare . 1 winter group 
the UJL-U.S. discussions on new nautics Board has already an- fares and the affinity group and 
air fares for the North Atlantic n tranced some new fares for youth tores, 
route due to take effect on U.S. airlines. The GAB ruling is legal so far 

November L This almost cer- Coming as it did in the middle as U.S. airlines are concerned, 
tainly means that the deadline of the inter-governmental talks but the UJC argues that it 
will not be met. in which case, on fares In Washington last week, cannot be made obligatory for 
existing fares will remain in the CAB announcement era- U.K. airlines to charge the same 
force. barrassed the U.S. team, but rates. The U.S., in turn, argues 

The problem is that although there was little they could do that under the existing air agree- 
the U.K. and U.S. Governments about it. . ment toe fares can he imposed 

are officially negotiating new The CAB plan envisages in- on U.K. airlines, 
fares involving increases on ex- creases of 10 to 20 per cent in Further talks are due to be 
isting rates to take account of the promotional and discount rates held in Washington the week 
falling value of sterling against such as the Advanced Purchase after next on this issue. 



talks to- 
at Norton 




BY ARTHUR SMITH MIDLANDS CORRESPONDENT 


CRUCIAL MEETINGS wiH take Competition for control of the 
place this week in the’ search for industrial engine plant' has in- 
a rescue package for the Norton creased "with. the. announcement 
Villiers industrial engine plant of interest 4ast week by Mt Tom 
at Wolverhampton, where there Hampson Silk, chairman of a 
has been a .limonth sit-in. West Bromwich*ased engineer: 

To-day Mr. Kenneth Morgan, ^ ronp 
the liquidator, will meet repre- Mr. Silk Is investigating pros- 
sentatives of a specially formed pects for the engine, and is ex- 
company which, with a £195,000 pected to start negotiations with 
loan from the Government is the liquidator this week. ' 
bidding for the engine factory. 

The chairman of the company, OKcfoolo 
formed by Mr. DaWd Sankey, of A/Daiaue 
the Midlands engineering family. The main obstacle to early 
is Mr. Claude Birch, a former agreement with Mr. Sankey is 
GKN main Board director and clearly price, as the . liquidator 
the Government-appointed direo- is thought to have is mind a 
tor at Chrysler UJK. value of more than £400,000. 

pres ^ wiU b ? Another difficulty coaid be Mr. 
^? or V chairman of sanke/s wish to take over imme- 
SX 1, J h0m hqiudator diate control of the marketing Of 
inched agreement for a ^ engine {njm m jwt ^ 
rondown of work at Wolver- s idJary — an issue likely to be 
Hampton. taken up tcMlay with Mr. Poore. 

t.. Mr. Sankey has forecast that, 

components starting with a workforce of 

Mr. Morgan said last night mo ™ *“• 10 °. he should 

that it was hoped to step up ** able almost to double em- 


production of industrial engines Payment ^and achieve sales of 
and motor-cycles. Components between £2m. and ,£3m. by the 
remain to assemble about 10,000 611(1 o£ the first y€ar ' 
industrial engines and L100 He said last night that early 
Norton “Commando” motor- agreement was necessary to 
cycles. enable manufacturers to plan 

Work in hand on the Norton their ranges for next year and 
motor-cycle is worth more than to prevent further inroads by 
£lm., but no offer has been re- foreign competition into Villiers* 
ceived for the factory, which is market share. Exports • were 
expected to close once compon- planned to account for about 
ent stocks are exhausted. half the total output. ' 


Call for improved 
consumer law 


BY AH. HERMANN, LEGAL CORRESPONDENT 


THE CASE for more and better court action outweighed ‘ the 
consumer protection was amount at stoke, 
strongly argued . by Professor He suggested that it might be 
Aubrey Diamond, one of the useful to consider U.S. methods 
country's leading academic of dealing with tills problem, 
lawyers, in London yesterday. where the courts have toe power 
In toe first Crowther Memorial to ? v ? a3 J Punitive treble damages 
Lecture at Queen Mary College, 311(3 ““viduals or organisations 


Co-op fed 
sales rise v 
-non-J 
are 


By Start Alexander 


NON-FOOD ’SALES by the 
Co-operative movement 'feH 
s lightly in toe first six months qfj 
this year, in contrast -to food 
sales whifeh .rose by 21 per cento 
The marginal drop, despite In* 
Ration of £100,000 .to £95m. tor 
non-foods, is blamed on 'the 
larger retail societies maintain- 
ing a policy of Independent pur- 
chasing rather than baying 
through the Co-operative Whole- 
sale -Society, which operates as 
both manufacturer and pur- 
chaser for toe movement. S 
Particularly true of clothes 
and shoes,' toe result has .been 
that that toe Co-op, as in the 
past, has found difficulty in-! 
co-ordinating national promo- 
tions' or presenting a unified 
image. * It is this sort of frag- 
mentation that lies behind toe 
big reduction in the number of 
retail societies over recent years, 
while the dose collaboration 
between toe retail and wholesale 
sectors is credited for leading 
to the success of the food side. 

An agreement between the 
retail stores and CWS signed in 
1968 should have led to all pur- 
chases being placed through toe 
CWS. That has happened to -a 
large extent, but there has been 
resistance in some areas, mainly 
in London and other large conur- 
bations. 

Mr. W. H. Farrow, chairman 
of toe CWS, . told shareholders’ 
half-yearly.- meetings; '"The 
extent of toe : deterioration , in 
some non-food / trades — the <3v 
op's durables business (up. 5 per 
cent) was 2 per cent below that 
for all retailers, for example ~ 
leads ns to consider toe real im- 
plications of - the • continuing 
success we are jointly achieving 
in- food." 


Reshaping 


he said that the consumer pro- .*.* class actions ” on 



Free from CN. 


When it comes to plant *«• selection, Canadian National Railways 
covers all of Canada — coast-to-coast — strategically located in the vast 
North American market And here’s how C Ns Industrial Development 
function wraps it up for you: 

1 . Up-to-date outline of Canadian fads and CN services. 

2. CompJete, confidential plant site tocaban analysis. 

3. Continuing follow -153 to help you decide. 

, Talk to the people who know Canada best 


Send for all of Canada. 
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tection law was difficult for the 
businessman to understand and 
for the authorities to enforce 
because it was too complex. 

There was a need for simpler 
drafting, laying down general 
principles and not trying to solve 
every problem in advance. But 
further legislation was also 
necessary to expend consumer 
protection and to facilitate court 
actions on behalf of injured or 
disappointed consumers. 


Legal costs 


Professor ‘ Diamond, • who 
recently became director of the 
Institute of' Advanced Legal. 
Studies, was until last month one 
of the five Law Commissioners. 


Many thought the present law 
was unfair in denying the full 
protection to members of the 
buyers' family, he said. It was 
also of little help to individual 
customers when legal costs of a 


behalf of all injured consumers. 

Not enough was done. Pro- 
fessor Diamond said, to ensure 
that all goods marketed were 
safe. Mare protection was needed 
against small print on tickets, 
unfair terms in contracts and 
notices that purported to take 
away customers' rights. 

There were sound practical 
reasons behind the present law 
which insome cases made the 
trader liable even if it could not 
be shown that he. knew that the 
description of th^ goods was 
false or toe food unfit 

* If there is . any doubt,', he 
need not describe the goods — 
and if he does, he takes the 
risk,” said Professor Diamond. 

He would have preferred some 
of the legislation to have been 
simpler, but Professor Diamond 1 
did not think that there was too 
much of it for the business world 
to absorb. The honest conscien- 
tious and expert trader had little 
to fear from this legislation. 


He cited particularly the. sup 
cess of Co-op own-lab eL products, 
where sales were up 25 . per 
cent at £138nu and most of 
which were made by toe CWS. 
44 The -Board reaffirms its .sup- 
port for increased factory in- 
vestment and r emar ks that 
continuation of that policy .is 
essential/' he said. ‘ 

The CWS is owned by the re- 
tail societies, but has ’ led toe 
way in reshaping the marketing 
and retailing structure of toe 
movement The number of stores 
was drastically ! reduced in the 
'60s. supermarkets w.ere built 16 
compete with other High Street 
rivals, and the old dividends 
system was largely replaced by 
dividend stamps. 

. However, the pace at- which 
smaller societies are merged-to 
form . large regional groups has 
slowecL/and a plan to fortn^tmly 
26 regional societies has not yet 
come to fruition. There are still 
220 retail societies. 

. It is unification of promotional 
activity and uniformity of pro- 
ducts sold throughout co-op 
stores which is seen by many 
leading figures in the .movement 
to be so important, and the ans- 
wer to toe Co-op’s loss of mar- 
ket share. 



fall by £96m. 


BY MICHAEL CASSELL BUILDING CORRESPONDENT 


THE VALUE of construction down on the preceding — 
orders placed with contractors mouths, but lb per cent.' hlghj,-' r 
fell significantly again ' . in -than: a year Refute- . 

August. ' Departiaen. - ' 

The ordering levels wfll.'-pro-l riew totlers -placediutlie publ .-: ; 
Vide.no 'encouragement for. an -ymtks sector during August We9 ; Y 
[industry Anxiously - awaitihg wwto compared wit- 4 ; - 

some indication that, one of tts &Spm. toJnly- Within toft fie -: 
worst recessions is bottoming tor, briers p laced connected A ■ 
out Most -projections -suggest the health sernce^mropppd t- - 
that the slump- in building work off? S9m^ag a3Xat £zfmpr^^',. 
will continue throughout 1977 while road contracts tell m vait ' 
and into 1978. ' frojuSSm. to.EWnu-Orders fi 

* ♦- Tirmncinnar sewerage sum* .wafaSt works' ro! 

According ■ fo . - On a quarterly! constant-oil 



current prices dnrtaE AiigusL a overte prevlops ? ua« 
fall of £96m. from, toe 



month. 
Expressed 


in 


L ^rious aild wete 

preyrous valQe ^ .contracts '^eo^ll ^ 


■ . - .•-•'yqar.before:..;,. 

constant-pnt» In tie- private Jdi 


terms, total new orders in the -tor. orders*pIaced m August ^ 
three months to the etid of Valued. :at oDJy £62m/-inrcojre . 
August showed a drop of .15 prices,- ' against £ 86 mr in t-f' 
cent, on the. priding quarter. m0 nth before. .LOtt^jeonstaiV' 
indicating a stfll-dfetenorating price -basiSi- pri^e ^iaduste,-.’ 
situation. There was an increase work placed 1 r : ; 

of 1 per cent, on the same .period tween- June and-ISngust : show 1 - 
last year, when the-indnstty. was-jn kicrease- of !i'jM!E- cent'’i ■ 
already in recession/-.. •• •-.•••• ; .• .■ valhe over the 'preceding qn l - 

The value pf new: 0 rdeis:in the. ter and a rise.oE^S fleT. ce, . ’ 
council housing sector -.during over the same ftrajSgrin 1975 ■•••* 
August was an estimated Eataii, ' Private commen^'ordera ! - 
against £164mu ; in toe-previous August werevalueff^msnu, : 
month. Ccmtracts in this sector, increase of pv^toe p •' 

between June . and -the/ end -ot -vious-' month, -of . f 

August were down -22,iper-. cent increase- aceonut&3^|biubs(-"pffi^-". 




**r 




on the previous quarter; they contraCt work. 
were also 1 per .centerdowh- on tracts pla 
a year earlier. . t month - 

In the private housing, sector, constant- 
toe value fo . contracts f?Was put higher - 
at £ 110 m^ against £Ii45B^rinJiriyqastrterr*nd| 
During .the period fcckm/UiiJBe, to than a ,y 
August, orders, were 14 per cent, were very 



raise 


BY MARGARET 





LLOYDS BANK ‘-.imd: Hit 
National Westutuut^ •; raised 
their base lending^^bra yester- 
day by 'i per ceri€ |o 14 per 
eent, bringing themjlnto'ane ' 
with Barclays and th^MUHand. 

This means top-class 'cbm-* 
pastes borrowing IBropi tim . 
biggest banks will ati pay ,15 
per cent, for tbeh^neidnffi:; 
Other conrpanla 'and ’Indivi- 
duals will be charged rates v- ■■ 
about 17 to 19 per cent 

Not all the clearing banks 
had immediately raised their 
base rates by a foil 2 pier cent/, 
when the Bank of England's 
niinimnm lending rate,. paraUriL' . 
to -toe old bank rate and key 
to' all interest ' - rates, " was • 
-boosted from 13 per xent to 
a\ record' lfi per rent- on- 
October*- Part ofrtoe. 



IME FRUIT 


more 

that, time 


wak 


cent 

nor to ma) r . ; *- rr's of Si 

>p ft 


financing of ' indcjftiial In ve 
meat more - cosuw,-^fiiaii : 1 

. essenti&L . .- ■: v" ; ' / - . -■ ; ‘ ;• : 


; ^ Mr. Jeff Bcnson, deputy chi ‘-;c: 
executive of/NaflYest, sa,.., 

-. yesterday: of "V 
conimoing . ingjh- ..level ,~s:: ' 

? nooney^niurkef Interest rativ,, - 
: we consider flmi an increa 

■ hi dur base rate Is now u 

avoidable.” 




Interest on -dOposli and sa •' 
Logs accounts has been zalsr 
by-toe two banks from 10 $ p. " 
ceht tQ U per cent 
The 'Comparative Bank fr 
lowed the dealers by Uftir . 
Its base xatetrom i iaj percen 
to^^^y ^^LJf nterest oa t ' 

I'.Brer eothda u} per cd? - - 


of holding toe increase qbo .a ^ for ienenMmto deposits. 
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BY KENNETH .tsOODfNG 


Waste recycling costs £1.83 a ton 


8Y KENNETH GOODING,' INDUSTRIAL CORRESPONDENT 


OPERATING COSTS of Europe’s 
first automatic waste recycling 

plant would compare favourably 

with other systems, an inter- 
national glass recycling 
symposium was told in Sheffield. 

The £2m- plant is being 
developed at Doncaster by South 
Yorkshire County Council in con- 

junction with toe Environment 
Department, and is based on a 

pilot low-energy, dry separation 

system developed at toe Govern- 

ment’s Warren Springs labora- 
tory, Stevenage. Herts. 

After deducting predicted 


£353,000 income by sales of re- able total), 15,600 tons of 

claimed waste materials from carbonised fuel pellets (35 per 

£4S0,000 annual gross operating cent.), 5,200 tons of glass (12 

costs, toe net cost would be per cent.), and 1,560 tons of 

£1.83 a ton, Mr. John R. Holmes, fibre (9 per cent). 
waste disposal officer for South The plant is due to be com- 
Yorkshire CC, told the pleted in 1979-80 on a 12-acre fn- 
symposium, organised by the dustrial site. Doncaster has 
Glass Manufacturers Federation, been chosen because it needs a 
This compared with £125 a new waste-disposal facility; 
ton for simple landfill and about because the major urban areas 
£10 a ton for incinerated waste, in South Yorkshire make it near 
be pointel out to toe “ national refuse average,*' 

Income would be made up of. and because it has matching 
sales in the order of 7,800 tons markets for the reclaimed 
of metal (44 per cent, of reclaim- materials. 


f F i-V>- r .''r >'• - - 

.(SpopiNG ■r.vw'.jjj's -. 

L - v noted " 


THE SPANISH toerry-prodvxcm^/hftv noted by other UJC 
together wito the TJJC shippei^a^rters-Vof Montilla, who h-— • 
reached an agreed settiemetit .& ^been, using the words amontili' 
the High Court yesterday Ytfud* fitio pn todr labels. . V.:- 
should, ensure they .have Jerez,’ toe ..area; wb-;.- -. • 

exclusive right in Britaht to tfte: Spanish sherry is. produced, r*=j- : 
the. - descriptions.i , amontilladfca/m^kers wiQ. ' seriously _ consi • 

oloroso and flna ’ T oijfliat similar' actiaa .toey mi: - .. 

That right had been cbaf&ngeir Jake In Holland, where Monlr ; 
by producer of f ortifiedr wine ’ Ka» also been employing ; 

from the Montilla 'JdiSl^ct -of - contested^ words in -ite market.:. 

Spain. ■??>'' '■ The sherry producers estin 


Western Licensed .their hosts at S0,000, 

which ships fou^fiftte.' MhntiUa wine m.prqduced i- 
Modtilht wine sold m toe-U-Kw region near . Jerez, ' made 
consented yesterday to: ar^er-- similar methods, and 
manent hah on use of £be;^OTp--nearIy toe same, 
tions on its labels and . _ The sherry-producers t 

intents. . • - -V' 

It agreed to. pay 

wards costs of t he . . _ 

ducers, who had heen propping recorded mention of the 


Wap 




3 


'^ exception to toe . use-’ of te*. v 

PUto - employed to describe, their tflOO f? IVp f f Is 
r-ptO' duct for generations. ’■ The 


for the case since .1970.' ^ tested .words in. connection l -- 


You could move into 


The settlement Trill- ofeptyggly sherry ..goes; back to 1805. 

■- ■?.*.? -.ife- ~ * 
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Many of Britain’s manufacturing 
companies could benefitfrom. amove into new 
premises. Consider these facts about Advance 
Factories in the Areas for Expansion. You can 
geta brand-newfectoiy and you may not have 
to pay any rent over the first two years. 


a new factory rent-free 
fortwoyears 


What are Advance Factories? 

Advance Factories are ready-built in *. 
advance of demand to meet the fixture needs of 
firms’ investment and expansion plans. They are 
suitable for a wide range of mamtfacturing 
needs; where required, specialised facilities can 
be installed. Factories are available now in all 
Areas and more are under construction. 


Investment Aid available 

There is a wide range of financial assistance 
such as capital grants of up to 22% towards the 
cost of new buildings (mduding Advance 
Factories when purchased); similar grants for 
new plant and machinery in many places; 
favourable term loans orinterest relief grants; 
and grants to help with removal costs. 


What to do now 

FiH in the coupon and we will send you 
our free booklets about the advantages erf the 
Areas and a list of available factories: or talk 7 
over your requirements with one of the 
Industrial Expansion Teams. 


Facts about Advance Factories in 
die Areas for Expansion: 


1. Two year rent-free period; 
option to purchase on 
favourable terms. 


2. Rents are often 
lower in the Areas than 
elsewhere. 


3. Units available from 2^00 
sq ft to 50,000 sq ft (230-4650 
sq metres). 


4. Expansion potential of up 
to 300%. 


5. Brand-new factories are 
available now in all Areas. 


London tel: 01-211 64$6 

24-hour answer-service for booklet enquiries only: -0L-834 2026 
Scotland. 

Glasgow, tel: 041-248 2855 

Wales. | 

Tet Cardiff 62131 (STD code 0222) & 

Northern Region- % ’ 

Tel: Newcastle uponTyne 27575 (STD code 0632) \ 

Northwest 



_ __ ■ 
_ . . . ■ w ' --j ■ fV -r ' -tj 

To: The iridns&iflExpffiOMoit TqamrQ^tetoentof .. 


Manchester, tel: 061-236 2171 
Yorkshire & Humberside. 

Tel: Leeds 443171 
(STD code 0532) 

East Midlands. 

Tel: Nottingham 56181 
(STD code 0002) . 

West Midlands. 

Birmingham, teL 021-632 4 TTI 

SoutoWest 
TeL- Rymoirfh 21891 
(STD code 0752) or 
Bristol 291071 
(STD code 0272) 

London & South East 
London, tel: 01-603 2060 Ext 221 
Eastern Region. 

London, tet 01-603 2)70 Ext 359/360 

Northern Ireland. 

Tel: Belfast 34488 (STD code 0232) 
or Loudon 01-493 0601 
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HOME NEWS 


back 
at about £6m. 


pUOHAH. DONNE, AEROSPACE CORRESPONDENT 


' CALEDOKTAN, 'the separate “spheres of Interest 
• Independent flag airline, for B.Cal. and BA. 


result. Mr. Thomson said yester- 
* f? „ From t^dayr B.Cal .will, be pofic/of « a 


BY ARTHUR SANDIES 

TOUR OPERATORS, many of and averaging SOp a passenger, 
whom hare guaranteed their on a BAC One-Eleven, by 50 per' 
brochure prices for next cent., but increase the headcount 
summer, have two financial tax by between 100 and 200 per 
worries. The drop in the pound cent, on other than off-peak 
has been so sharp as to upset traffic. 1 

on a second aU-cargo scheduled ser^ nuireT'fr’Dm i, MeDnn r neii ,e nnuei«i inany of tbetr L ' areful calcttla- For many week-end departures i 

vieo fmm ♦- Muireu trom ncuonneu Douglas ] ant j t h e British aimnns 


the' financial year enduing flying regularly from Gatwick to *' w « ™ “‘ fc cautious ex P a,1Blon - 
ibdf. SMast. Caracas. Lima and Bogota! . * bave an “ ounc ® d our **»• 

**"■ «. “-gpji •« Jttg; SSS3 o^SfUa Sssrz 

-- s : B -- Car « 1150 bunching our fleet, which are being cc 


Travel agents upset 
by higher costs 


Courtaulds 
to spend 
£1.5m. 


Rebels will fight 
six Labour seats 


re-equipping ; in Scotland 


yesterday by 

- jffibmsan. chairman. ... a , BVUIlu au-v-argo 5 cneuuieu ser- 
' a,r ^ ne taking over vice from London to Nigeria, to a > a CD5 . «.i*h snar«>« «♦' •sto™ 1 “>«»■ »«•«: 

Airways new routes meet growing demand for ThLf .hi Auihoriiy plans a E3.B0 sur- eacn passenccr. At other times 

■- ‘ h-Ainenca. under the U.K. capacity on the route. . £? ???_ fla & sil P s i eburse on some peak-time holi- the proposed surcharge is 60p. 

_ , merit's policy of creating Commenting on the Rnan<»iiii our an-jet neci. Ih« flirhtc and there will be some nights 

*' — ; — Mr. Thomson ‘made it clear 


Airports, this means a net additional £2.60 
£3.60 sur- each passenger. At other times 


love towards denser 
wising attacked 

fcfICHAGL CASSELL, BUILDING CORRESPONDENT -. 


- it 

that while initially B.Cal was 
looking to the business roorket 
for most of its traffic to the three 
new South American destina- 
tions. it would also promote 
tourist traffic. 

The addition or Caracas. Lima 
and Bogota to B.Cal’s network 
will considerably strengthen the 
carrier's South American links* 
increasing the number of cities 
served on that continent to 
eight. It will remove the market 
or its basic con- fragmentation which has inevit- 
ably arisen by having two British 




day flights. and there will be some flights 

British Airways. Thomas Cook, where there is no effect. 

Cosmos and Olympic Holidays Behind the Airports Authority 
are amoog the companies which move is its campaign to move 
have guaranteed their prices custom from Heathrow and away 
under various conditions. from week-ends. Tour operators 

Most holiday prices are based protest that their plans are made 
on the value of sterling as it a year ahead, and that only five ! 
stood on July 6 of this year. On months’ notice is unacceptable.; 
that date the pound was quoted The authority said vesterdav 
at $1.79 and 122.10 pesetas. that it b3d ' told the tour 

Since then the fall in sterling operators, airlines and the 
has been more rapid than many Association oi British Travel 
companies expected. Most Agents that increases were likely, 
appear to have hoped that No spedfic figures were men 


By Rhys David 

COURTAULDS. which last 
week announced major redun- 
dancies in its textile opera- 
tions, is : to spend £1.5m. 
Improving production facilities 
at the British Celancse 
chemical*? plant ‘ at Spondon, 
near Derby. 

The company plans to 
replace old equipment and 
increase ihe output of Celacol 
cellulose ether to 330 tons a 
year. The product, about hall 


■ BY RAY PERMAN, SCOTTISH CORRESPONDENT 
A FURTHER threat to the elec- Two of the six constituencies 
I toral security of the Government are. held by the two SLP MPs — 
!fn Scotland came yesterday Mr. Jim Sillars (who bad a 
I with the announcement by the majority of 14,478 in South 
breakaway Scottish Labour Party Ayrshire at the last election) 
I that it will oppose the “official" and Mr. John Robertson (who 
i Party candidates in six Labour- had a majority of 5390 in 
.held sc%ts it there is 3n election Paisley j. In both cases the SNP 
! in the near future. candidate was second. 

other seats,*. hjAjj 

ssa^^SLSrsr^i ss-TSk are. 


of which is exported to j fought two' municipal by-elec- three Labour seats in Edinburgh. 


France, Belgium. Italy and 
Spain, is used hi cements, 
plasters and adhesives. 

Meanwhile, talks are 
expected to take place soon 
between SJr Arthur Knight, 
chairman of Courtaulds, and 
Mr. Jack Jones, general secre- 


tions in Labour-held seats. Both Speaking in Glasgow y ester- 
fell to the Scottish National day. the chairman of the 
Party. “official" Labour Party in-Scot- 

The new party’s intervention land. Mrs. Charlotte Haddow. 
adds another layer of uncer- sa id that the backlash among, 
tainty to Scottish politics. In English MPs against the Covern- 
each of the seats rt has chosen meat's t devolution proposals 
to fight there will be at least had been exaggerated. After 
scarcely meeting the executives of the 


currencies such as the Greek 
drachma would enable them to 


were expected. 

According to the tour| 
Henceforth. British Airways ; balance thpir bonks. operators. British package j 

will, have only one point bn the I Companies are noi normally tourists, who tend to travel at | 
South American Continent — 1 allowed to buy currency forward week-ends, had been singled out i 
Guyani. : until they have firm, (inbreak- for attack. The impact would fall ' 

B.CeV however, is now able to J able contracts Most hotel rnser- heaviest on those living in the ; 
sell the whole continent aslvaiions arc done on an option south-east 

Britain's official flag airline to ! basis, which means that currency “Industrial workers who can- j 
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iNJJENT PROPOSALS to of planning 
' that new homes in inner cepts." 

ffer families accommoda- The association adds: “ Density carriers serving South America, 
i not more than two or is discussed on the assumption 
itoreys and a garden of that the only factors which 
own were welcomed should influence it are location. 

*y by the Town and the falling size of households. 

: t. Association. and the need to protect good 

■ Government objectives agricultural land." The circular 

■it out in a draft circular, is criticised for advocating __ 

®f ns ’ l *‘ : Meeting smaller houses and therefore that part of the world, and It is ' cannot be bought. not leave for their holidays jn 

' .JS_ " ee “ s - . * n increasing the acceptable num- already studying the possibility; The British Airports Authority mid-week and those with; 

•.to local authorities and her of homes per acre. of extending its services to addi->ls pressing ahead with proposals children who must go during the 1 

-Interested parties. It The “blatant invitation" to tional destinations, including 'for higher taxes on flights from school holidays are the ones who 1 
,Jses the intention to local authorities to encourage Ecuador. ! Heathrow. Gatwick and Stansted. are carrying the burden." said > 

>:'a fn? r e acceptable and builders to re-apply for develop- ~ — M Ill proposes to reduce weight the Association or Independent i 

range or housing- tfensi- went already approved hat at IfL-i ai .« ! taxes, based on aircraft weight Tour Operators. ! 

.. giving reduction of some higher densities is attacked. The {£« ! ( 

rcategones.and expansion association describes the move SS* 

rs- as "tantamount to offering them i. sland Air wajs said it had. 

welcoming broad objec- a guaranteed opportunity to Jn^RnJtJriiam”™ Mnn 

be association docs not make hefty windfall profits on 

s wholehearted annmvai their land mncantinn. -inH days lo Fridays. Normal return 

fare will be £68, with a 3-months 
excursion fare of £39. \ 

Dan-Air said it had increased 
the frequency on its Teesside- 
Amsterdam route, and bad also 
increased frequencies on its 
domestic flights linking Min- j 


I five candidates. It is scarcely meeting the executives 

— — — - „ — «--- - — • . - . - -- ---- -- _ _ j possible to say where the SLP Partj' iD the North, North-East 

interest rates and falls in other tinned, but about lo-20 per cent. | JVcOrG HOIllG NGWS i candidates will get support, since and North-West of England on 


wholehearted approval their land transactions and 
* - ^remainder of the draft amounts to bribing builders to 

I**) j-i K ^ sa >' s - “ seems go for densities higher than they 

1 ^ V l/ilS0 fi}^, been prepared with little themselves consider acceptable 


i’for the overall purposes in normal times." 


• MARITIME FRUIT WARRANTS 

: -■■ i-.- Notice to holders of Share Subscription 

'* Warrants of Maritime Fruit Carriers Com- 
i pany Limited ( 4 ‘MFC ,, ) Governed by 

• ' - L- ; Warrant Agency Agreement, .dated as of 

; ' :: August 3I r 1972, among MFC, Mari- 

’ j : timecor, S.A. (‘'Maritimecor") and Bankers ■ ■ 

. . Trust international Limited, as Warrant 

Agent (“Warrant Agent”). 

. - ; Tiufacturers and Traders Trust Company ( Trustee"), as 
. . ; -<5tee under the Trust Agreement, dated as of August 31. 

...... >2. among MFC. Maritimecor and the Trustee hereby gives 

. , “ -.ice to each ol the aforesaid warrant holders that the 
. ‘.V . :ured Obligations (as defined in said Trust Agreement) 

J >e declared on June 3. 1976. to be immediately due and 
■ 'able m accordance with the provisions of said Trust 

-eement. The holder of each such warrant thereto reJias 

" • • right to surrender such wrarrant to the Warrant Ageottor 

* ■ r purpose ofrrEQuiring -Maritimecor td -purchase suchwfar' 
•; lit in accordance with the terms and provisions :iof. :the 

irrant Purchase Agreement endorsed on such warrant The 
"ligation of Maritimecor to purchase such warrant is guar- 
_ teed by MFC The Trustee has been advised that holders 

\ 1 e tlUl 1 1 -1 wlinr- warrants to purchase in excess of 75% of the aggregate 
V fU ill'll *1 ?UUL»l.qr MFCs Class A Shares which may be purchased 
1 *. reuant to all of the warrants have to date surrendered or 
np - -heated their intention to surrender their warrants to the 
\ H l T I > Ul Uurrant Agent. Each warrant may be surrendered by signing 
’ ' i.v 1 „ r • Exercise of Rights Under Warrant Purchase Agreement 
m. on the back of the warrant and mailing or delivering it 
-.i.v-..-. . *h e y/arrant Agent at its address at 56-60 New Broad 

eet. London EC2M IJU. England, accompanied by (1) a 
-tiaration .by the holder thereof that such holder is sur- 
- idering such warrant for the purpose of requiring its 
• rchase by Marrtimecor in accordance with provisions of 
’ • Warrant Purchase Agreement endorsed on such -warrant 
■ J (2) "a specification of the name and address of the 
•son to whom payments are to be made. Payments in 
""■pect of a warrant purchase obligation .from funds held by 
T Trustee cannot be 'effected until the warrant has been 
'• ' lperly surrendered to the Warrant Agent. 

_ - . Manufacturers and Traders Trust Company 

tpber25, 1976 
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To the Holders of 

ommonwealth Overseas N.V. 

a Guaranteed • SnhurdJnated) Convertible Debentures Dae 1981 
. Payment of Principal, Premiiun.it w»y, 

>Inlrr«.t and SinUtBE Pond assumed by 

Iota Industries, Inc. 

(formerly Conunonw’ealth United Corporation); 

deaTB^Dk » formerly Cht-mlcAI Bank New York Trust Company i . 
ttee-Cthe “Trustee”!- under. the indenture, dated as or Pebraary 
.(the , 'Zhcfcntare”i.. arsons Cbmai on wealth Overseas M.V. (**Over- 
ICohinron wealth Uniied Corporation mow Iota Industries. Inc.i 
Trustee, pursuant to which the above-eaptlooed 1 Debenoires 
" Seed, hereby £iTe& notice pursuant to SecUon 6.09 of the Inaen- 
Sit: 

(atercst due and paynble Auirost 2, ISTfl. on the Debentures has 
>U paid. As a result thereof, and 30 days bavin* lapsed since 
^hhent was due and payable, an Event of Default under the 
,ae has occurred and is continuing. _ . 

-pn S.01 or the indenture provides that, a? tong as such Event or 
•i te-cdntinuiiic, cither the Trustee or the holders of not less than 
Msresats principal amount of Debentures at the time outstand- 
notice In writing to Overseas and to Iota Industries. Inc. tana 
nstce if Biven by holders of the Debem™). may declare the 
r .« of oil. the Debentures to be due and payable Immediately. 
ji 6.04 or the indebtiire provides that nothin*- to the Indenture 
^'ipatr or affect the i-ipht of the holder of any Debenture, without 
sent of P.ch holder, to Institute srnt for the 

t o! interest on such Debenture after the date such j»yinent 
m 6:06 of the' Indenture provides that. 

ited therein the holders of u majority lit vggrccate principal 
of the Debentures at- the time outstanding shall baiethe right 
5 the ttoeVmethod and place of MnMg 
dy available to Uie Trustee or any trmtor power 

'■ed on the Trustee. The Indenture empowers the^Ttusteo, among 
hlmts. to demand payment of the ^ole amount doc and payable 

.^d e eSto 7 rce U b™ wropriatoto^mal' 'proceedincs any right vested 
-the indenture o^i law. f _ Debenttuvhoidejw 


bcmical Bank, as Trustee. 55 -Water Street ,V« York. New 
attention oi Mr. Willlom H. Berls. Trust Officer. 

CHEMICAL BANK, as T ranter- 

T 25, 1976 ' ’■ ! ' • 


MOULINEX 

iimover For The Third Quarter Of 1976 

e-tax sales for tbe third quarter of 1976 
lounted to Prs. 275.71 million (including 
■s. 154.81 million for exports), as against 
■s. 232.08 million for the third quarter of 10 /d 
QC luding Frs. 12S.15 million for exports), 
lese figures show an increase of; 

16.32%. for the domestic market 

- ■ '—20,81% for exports 

. v-i 8 . 80 % altogether. 
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Older sales engineers 
‘do best in hard times’ 


BY JANES MCDONALD 


Chester wilh Newcastle, Bourne- 
mouth. Cardiff. Teesside, Bristol 
and Birmingham. 


MEMBERS of the Institution of The analysis, based on the last j 


Sales Engineers are responsible, four annual surveys, suggests 
as a whole. fq r> selling £5bn. ^ it is . the older< 

senior sales- ! 


worth of Britain’s ' engineering 


men who achieve best results in! 


business each year — an average J ^ 
of £500,000 worth for each raem- hard tunes, ‘ food 
1 ber— according to an analysis for those companies 


for thought I 
who are • 


A flincAwir rtPAim • carried out by the Leamington- looking for sales engineers only; 

/\UVISOry grUUp : based institution. . up to the age of 35.36." / 

for rail 

services set up 

By James McDonald 

AN ADVISORY committee on 
Loudon rail passenger services, 
with Mr. Cyril Alfred Herring, 
finance director and a member 
of tbe Board of British Airways, 
as independent chairman, is 
.being set up, it was announced 
jointly ypsterday by Mr. William 
‘Rodgers. Secretary of State for 
Transport, and Sir Reginald 
Goodwin. Leader or Greater 
London Council. 

The committee, recommended 
by the London Rail Study in its 
report in November. 1974. will 
keep under review rail passenger 
services generally in and around 
London. 

It will submit to its constituent 
authorities, normally one ea year, 
proposals for-five-year investment 
rDgrpammes and advice on the 
general level ■ and structure of 
fares. \ 

Its terms of reference will in- 
clude broad operational matters, 
station car parks and inter- 
change facilities, including inter- 
change from rail to bus. 

Mr. Herring, aged 61, is an 
economist, fellow of the 
Chartered Institute of Transport 
and Institute of Cost and Man- 
agement Accountants. 

Other members are Mr. Peter 
Lazarus, deputy secretary 
(Transport Industries) for the 
Department of Transport: Mr. 

Fred Poo ley. Controller of 
Planning and Transport for the 
GLC; Mr. David McKenfla, a 
member of the British Railways 
Board; and Mr. Ralph Bennett, 
deputy chairman and chief 
executive. London Transport 


on Page 22 

tary of the Transport and 
General Workers’ Union, over 
(he company’s decision to close 
four factories with the loss of 
about 3,000 jobs. 

Mr. Peter Ev ans, national 
secretary of the union, said 
yesterday that they would 
oppose the closures because 
they would create enormous 
problems in the areas con- 
cerned. The union Is lo 
approach Mr. Edmund Dell, 
Secretary for Trade, and Mr. 
Eric Varley, Secretary for 
Industry, to ask for Govern- 
ment assistance. 

About L500 people will lose 
their jobs at the company's 
Castle Works In Flint. Clwyd, 
where viscose filament yarns 
for suit linings and dresses are 
made and auotber 500 will be 
affected by the proposed- 
closure of a plant In Liverpool. 
A proposal to close two units 
oT Merthyr Tydfil. Mid- 
Glamorgan, and Carmnoney. 
Northern Ireland, will affect 
the jobs of another 900 people. 

Courtaulds closures opposed 
Page 16 


the party’s philosophy combines Sunday she was optimistic about 
iTribunlte Socialism with the future of the Devolution 
I nationalism Bill. 

I National test urged 
for school maths 

' 8Y MICHAEL DIXON, EDUCATION CORRESPONDENT 


! A NATIONAL lest of basic 
! mathematical skill was called for 
{ yesterday by the Institute of 
I Mathematics and Its Applications, 
‘in response to tbe Trime M jm- 
j Stef's speech on education a week 
i ago. 

- School mutheniutiL-s was in so 
I poor" a state that public confi- 
I deuce would be restored only “ if 
virtually every boy and girl 
reaches some minimum., essential 
level of achievement by the 
| statutory leaving age." said the 
i institute, whose president is the 
(Duke of Edinburgh. 

The range of knowledge 
covered, the institute suggests, 
could be: 

1 — Addition and subtraction of 


of whole numbers less than 
100 . 

3 — Multiplication and division 
of decimals by whole num- 
bers less than 10. 

4 — Ratios or integers less than 
10: their conversion to and 
from percentages and deci- 
mals. 

5 — An understanding of the size 
of numbers. 

6 — Use of approximations with 
one significant figure. 

7 — Averages within the preced- 
ing limitations and an idea 
of statistical -iprend- 

S — Common units of measure- 
ment: money. 

9 — Volumes and areas of circles, 
squares, rectangles, cubes 


and right-angled blocks, 
whole numbers and decimal* 10 — Statistical presentation, 
of up to two decimal digits. U — Interpretation of simple 

3— Multiplication and division graphs and diagrams. 


Film guide 
to British 
prosperity 

By -John Chittock, Industrial 
Films . Correspondent 

THE HENLEV Centre for Fore- 
casting yesterday released a film 
that sets nut to explain the eco- 
nomic facts of industrial life for 
management employees and the 
lay British public. Entitled. The 
Path to Prosperity, the film — 
released with a fortuitous sense 
of timing — is probably the first 
British-sponsored production to 
tackle a simple explanation of 
productivity, investment and 
return in a non-partisan and ele- 
mentary way. 

The- message of the film can 
be summed up as an introduc- 
tion to the concept of added 
value-— what work an Industry 
produces, how the elements of 
industrial activity relate, and 
how . investment makes il 
possible. 

Within such simple aims, the 
film succeeds very trail, demon- 
strating how we really do reap 
what we sow and how Britain in 
particular has faUed to put back 
into the soil enough to yield an 
acceptable harvest. 

Give a man the right tools and 
[he- can prosper, the film points 
out 

Thus thera are the inevitable 
league tables, showing how tbe 
British record of investmePt has 
failed to keep up with minimum 
levels to assure adequate growth. 
But: for lay audiences the statis- 
tics are well supported with 
visual exemplification. So this Is 

probably the ! first time in a 
sponsored film that a dear idea 
of- .the 'fundamental role of . is-, 
vestment is portrayed, 7 • - 



services. 


Continental Bank is in the United 
Kingdom for many reasons. One of them 
is to provide your business with know- 
ledgeable and competitively priced 
foreign exchange services. 

We’re committed to fast, reliable 
servicing of foreign exchange trans- 
actions. This includes advice and 
recommendations, based on in-depth 
knowledge of sterling and foreign 
currencies, that make us an inter- 
nationally recognised market-maker. 

Quality in foreign exchange 
trading and advice is one of the commit- 
ments that make Continental the bank 
of opportunity all over the world. 


In London: 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6099. 
West End Branch: 

47 Berkeley Square, WL Tel: 01-493 9261 
Merchant Banking: 

Continental Illinois Ltd. 

14 Moorfields Highwalk, E.C.2. 

Tel: 01-638 6060 

In Edinburgh: 

Representative office, • 

9 St. Colme.Street Tel: 031-225 2700 

Other European Locations 
Antwerp, Brussels, Liege, Dusseldorf, 
Munich, Frankfurt, Piraeus, Athens, 
Thessaloniki, Madrid, Rotterdam, 
Amsterdam, Milan, Rome, Paris, 

Vienna, Geneva and Zurich. . 

The bank of opportunity 

CONTINENTAL BANK 

Gonftncnifll I fGnms National Bank &, Trust Co. of Chicago 


Argentina. Australia, Austria, Bahamas, Bahrain, Belgium, Brazil, Canada, Cayman Islands, Colombia, Ecuador, Ranee, Greece, Hong Kong, 
Trrfrmmrifl, Smfe-apqre, Venezusla-M^ ^ 5tBI1 ' 
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RESEARCH 


Experimental engine 


HALF-A-DOZEN variants un tbe 
standard internal combustion 
engine bave appeared on tbe 
Technical Page over tbe past 10 
years. The latest is from Saudi a 
Laboratories in the L 5 .S. and is 
m all intents and purposes an 
ordinary piston engine, except 
that it is possible to vary the 
stroke of the pisfon according 
to the demands being made no 

the engine. 

According to Mr. H. V. Pouhot. 
who thought out the. mechanism 
in 1974 and has been developing 
it with Sandia for about a year 
the design will save up to 40 
per cent, in petrol consumption 
and typically 30 per cent. 

The conventional throttle is 
eliminated since ir remains wide 
open except when the engine is 
idling and tbe engine can have 
its displacement varied between 
43 and 109 cubic inches as the 
piston stroke depth varies from 
1 ifich to 4i inches. 

' Sandia points out that deve- 
lopment is in the very early 
stages. However, modifications 
that would need to be made to 
a standard engine, are not so 
enormous that the. manufacturers 
nf traditional cars* should throw 
Up their hands in horror at addi- 
tional tooling costs. 


Research work will go bn for 
several months more and a 
second-generation unit to be 
tested in a car is an the stocks. 

The Sandia project is being 
supported by ERDA and is sited 
at the Sandia Laboratories, 
Livermore. California 94550. U.S. 


tjon reliably, and predictably at 
temperatures far higher than 
possible with other types. 

In perfecting the gauge. 
Batcelle had to develop a special 
hooding procedure to' preclude 
failure of tbe material used to 
attach the gauge. Without this 
bonding procedure it would have 
been impossible «n obtain 

meaningful strain measurements 
above 1500 degrees Fahrenheit. 


Strain test 


at high 


temperature 


A MINIATURE electric resist- 
ance strain gauge that can 
measure strains at temperatures 
up to 2000 degrees Fahrenheit 
has been developed at BatteUe's 
Cotninbu* Laboratories. 

Less, than !• inch across, this 
unit is applicable in- hostile 
environment? at critical., stress 
locations of high-temperature 
energy generation systems. 

As Part of l he , gauge 
development. Satteiie materials 
specialists had to develop an 
alloy which hud unusually stable., 
predictable electrical properties. 
•These characteristics and the 
uniform, defect-free surface of 
the specially prepared wire, 
enable the strain gauge tofunc- 


Belore tbe work was done it 
w as impossible tu find a gauge 
that would n per ate above 950 
to LduO degrees. Early work 
was carried out fur the U.S. 

Energy Research and Develop- 
ment-Administration which was 
interested in its applications in 
nuclear reactors where the gauge 
would remain stable up to 1200 
degrees Fahrenheit. Later the 
scientists found that they could 
use it at higher temperatures. 
In research for the National 
Aeronautics and Space Admini- 
stration, they found excellent 
performance at temperatures up 
to approximately 2000 degrees 
Fahrenheit. 


veluped which, compared with 
manual packing, is said to offer 
a labour saving of seven to one. 
The maker claims that even on 
one shift working the capital 
cost of fhe machine can be re- 
couped within a year.' 

All the operator has lu du is 
lo erect cases and feed ihera 

imp the unit The machine is 
•*L" shaped, with Ihe product 
collation and case packing sec- 
tion at right angles lo the flap- 
nlnsing and sealing sections. It 
is claimed that products van be 
collated and packed at up to - 40 
carton*/ minute. 

Sealing of side flaps is carried 
out with self-adhesive vinyl tape- 
Other systems available .are 

gummed paper tape, hot meil *r 

PVA adhesive. 

Details from precision Engin- 
eering Products (Suffolk!. Atlas 
Works Outturn Road. Bury St. 

Edmunds. Suffolf. (02W 20971. 


conveying mechanisms. Biscuits 
are placed by hand on the input 
feed which can. if required, 
straddle the oven. band. It is 
at right angles to the main 
machine feed, and automatically 
checks the biscuits for correct 
alignment. 

Machine parameters are a pack 
length from 100 to 280 mm; a 
biscuit size from 30 mm high and 
40 mm wide to a maximum of 
75 rnra height and width for 
square or rectangular biscuits. 
Round biscuits can be. Between 
40 and 75 mm diameter. 

Optional equipment includes 
print. registration, ink coding, hot 
leaf transfer coding, additional 
reel holder and machine synchro- 
nisation with primary ft*d 


.Label , is’ from ;172r. to ^ ELECTRONICS 

5l5min and width.. limitations - 

"iSw’ku- ^ j .500 Micro aids 

labels and can. be., reloaded 
without stopping the mac h ine. .£ -i A 

It Is adjustable for . standard, iCiiivlv 

sizes of cans and labels without - 

using tools: a. plate for each . 

label size is tbe. only - - 

part needed. -JL‘ .’.Av 


fifTIHf 

mieoof 


High speed 

wraparound 

labeller 


BUILT TO metric standards, a 
fully automatic can-labelling 
machine, suitable for use in 

the food, cosmetic and toiletry 
industries, has been launched by 
Newman Labelling Machines. 
Queens Road, Barnet, Herts. 
[01449 9666). 


H " »■ . ’ CtenR has awarded a .contract .to ' E SwiSi««*Main*)aaonjsiSn: fear. I 

• PROCESSES TV., viugban Systems and Program- J 

' . 0 i ming to develop, on the basis -of 

yiVOPT <avaH. - a - 16-bit microprocessor,;; proto- - 

lYllAvO IvyU , trie equipment that could f-orin • 

« ‘ ‘ ‘ the basis -of a general purpose 

TAlfmn f oip ^ . remote controller to be. used in December. it is to start manu 

I U1T1IUJLCIV; the’ Board's telemetry system. ...faemre-- of., Ultrasonoscope*: 

-Yt will have the. Texas 16-bit range of -ultrasonic flow detec 
rtrirint'ofmT/ > ; ' 1 ^hiicro and 'solid-state memories tion equipment as the result o 
d LO 111 CUCi y will be integrated 'with the an agreement signed earlier tht 

■■ company’s multiplexer which. .Is .year.- ■ ' A* part of a policy tt 
BY INCORPORATING a helix 'machine-independent. . -widen" the scope of the ampins 

ribbon impeller in the horizontal . Operational software will .be an , agreement was also . signet 
Con tram is II mixer accurate mix* j B a data base and aH command recently with the MatEval com 
ing to a formula requiring 125 alterations needed to handle a pany r and manufacture will star 
parts per million- can be achieved mat varietv of Plant and intput/ jsoob of that company’s reluct 
In a few minutes, says tbe DMtfcer, output arrangements will be sure thickness gauges. 

Christy and Norris, Broomfield achieved by a software package inspection Instrument is thu 
Road, Chelmsford. Essex CStfl ^ up according \.to information. now 2 tile to offer a wide, rang' 
ISA. '(02-15 64077). ' on the actual job. . 0 £ instruments for. checkini 

Tbe latest ' range of mixers The final product is expected corrosion in non-femius metals 
from the company are suitable to be a unit simple for any wear ^ machinery by raeasuriuj 
for a variety of products, includ- engineer to install and operate, ferritic debris - in lubricatini 
ing fertilisers, feeding meads* Vaughan. Riverside House* systems, adhesion -ietweei 
minerals and bone meal. Amwell End, Ware, Herts. 0926 jyorrded layers, the homogenei^ 


Biscuits kept 


Battelle. 505. Kins Avenue. 
Columbus. Ohio 43201. 


on edge 


• PACKAGING 


Case packer 
saves work 


ALTHOUGH designated senii- 
aulniiiaitt-. a fibrebnard case 
p3cker/scaler has been de- 


ROUND. SQUARE or rectangular 
biscuits can be packed on edge 
at rates up 'to 120 -packs/ minute 
with the Verso Flow OE. from 
Auto Wrappers - (Norwich). 
Whiffier Road. Norwich 
NR3 2AU (0603 49231). a GE1 
group company. 

Based. on the company's hori- 
zontal .form, fill and seal machine, 
it incorporates special input and 


It will apply wrap-round 
labels at low- and high-speed 
production rates, with a maxi- 
mum output of 500- containers/ 
minute. As well as cans, the 
machine can handle aerosols, 
glass jars and many other types 
of cylindrical objects. 

Tbe maker says that while 
cans are positively controlled 
throughout the labelling opera- 
tion, tightest control is at the 
)abel pick-up to - ensure accurate 
registration. The machine can 
handle containers - . with diameters 
ranging from 50 to 160mm and 
heights from 45 to 300ixim. 


- of materials,, cracks in metaltj 
and thickness . of - metallic eorr 
panents. • J . V 7 

; The 1 Optical endoscopes, whic 
:• caH now be supplied in “ flea 

- ible stay-put” form, enablin 
• even better visual access to th 

.- ' interior of engineering parts. 1 
. required, they can be couple 


the watcher 


to -.-dose, circuit tele vision sy- 
tems for more convenient oper; 


tiOn and observation by moz 
thaw - one person.' Inspectlo 


very narrow 
thinking 


Buildings are seldom how you’d like them. 
Even modern ones. Even cuMom-built ones. 
When you’ve Itfads to be lifted. shifted, stacked 
and stored, sooner or later they’re outgrown and 
outmoded. And expansion is out of the question. 
Out of such situations came the Roialruc 


answer: 

Trucks that arc so niaiineuvrable. they make 
use of everv narrow aisle. Every nook and cranny. 
Every roof space. Every sq uare metre. And 
everyone in your business - because anyone can 
learn to handle them. 

If your premises can’t expand, efficiency can. 

So if your building seems short on architectural 
planning. let us come along and apply some fresh 
thinking and a little re-planning on the inside. 

Start the wheels turning by posting the coupon. 


Post to: Rolatruc Limited. Stirling Rojd- 

Trading Esi a it. Slough. Berks. SL14SV 


Please j>end me jour brochures. 


Please ask a repiwcnwiiic meal!. 


Name * 

Trillion.. 


Company. .. — 

Address 


b Ability to inject fats and water 2282. - - of materials,, cracks in metal*: 11 1 

during mixing vta. pre^tombed - ' ~ ^ an* thickness of - metallic eooAtU 1 

orifices and rhe provision of : a SECURITY '. ndnents. ' ' '.7 7 

*^*sSto er f “ ,Bres of *"* oimple unit • tsr. :^iw^St“ p «5S 

new machines. - ** v ... - even better visual access to th 

Metric rating has also been f/-v frxA l - .- v interior of enginoierihg, parts. 1 

adopted, and the .mixers are LU Ix/Ui required, they can be couple 

available in 1,000, 2M0, and ' . '-1 to -.-dose circuit television sy 

3.000 kg. capacities (With drive \X/ Q T PJI PT , - terns for more convenient aper; 

motors rated at 15. 30 and 37 kW LlAw rY Clvylivl- ' yon ■ and observation -by moz 
respectively).. INEXPENSIVE security lighting ^ '.-than.- one person, vln^iectio 

The mixers can be supplied as il- th„ . home owner— v/ho last- Instruments is. at 32, Uuncan Te 
part of a. three-tier, system in year 'suffered, ficom - 55,000 race, London, N1 8BS <01-27., 
which the upper tier is a receiv- burglaries in the London area .6825}.; .: fy--- ' [Lll* Vrfc ' 

ing hopper holding the complete aimfe — is attained with a random A ir k AMDftllPiiTS 
formula ready for mixing. Fast upht switch, the SentiBe), intro-' • wWHtcWwHViw 
opening pneumatic doors ensure d ^ d bv Superswitch. V XTlX^li^.-4-Z 

instant transfer of the hopper Replacing an ordinary-domestic. V- 1 DTvtT 30 Fl iii- r 

contents into the mixer below; j i2 b t switch, it "has a device- to T * ^ r ; T7 rV . - . . 7- . 
and from the mixer to the dis- lights on and oftat random i ■■■ .f> ..'-J '•■ •' ... 

charge hopper at ground level, intervals, th as giving an empty nftmV fill? ' 

home the appearance of ^ being ■ 1 

i~\ * '■ occupied. A price of £4160-. '(pl.ua r • T- .. 

Deposition soil 

-I • - in use for the same purposq:: ... .. THE FORGE necessarj to pus 

ny IlllTiniTBy It looks ver y ■ tafltar . 10 ^'an' implement 'into, soil 

L' j J LA*i normal switch .it repteees, ‘tnit .reduced if:- the tool is vibrate« • 

1 has two switches— ftfae- . nonmd ' ' principle ■ can now h : 

on/off switch and 7 a 'special. applied to excavator hack-hoc 
U random unit (indicated fcy a red;; ind front-Bucket loaders with th. 
VACUUM deposition of binary ***>■ When^pre&a^. down _im development . ofj a .. hydrau! 
metallic alloys can be achieved the homO^^M specif, vibrator which is fitted to th - 

with a jumping electron beam switch will, to rn the to- cutting. edge. - • - 
system developed by Leybold- foT V ?fc Pr0 Sf I ^ J J The vibrator is. used r 

Heraeus. Each component of the ^^^.‘^tS-OTcillate only the "horizon ti.-. 

alloy to be deposited is heated hour, repemtaaarthm jpeoceH?a^g; - J. the’ butket. Th 

in tuT-n hv ♦h- himmn* hAim matically at nhe same ,„, D 
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Up hi switcn, liie sienunet, raxro' w — - - — ■ ■ 

■tic doors ensure d ^ d by Superswitch- : ' 
of the hopper Replacing an ordinary domestic. V-'lDT3T10ri 
le mixer below; switch, it has a, device- to T - 


charge hopper at ground level. 


Deposition 
by jumping 
beams 
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TCnts P to C tbe a dJposlted 1 allS. ^ «ul to easil-’ ' 


nents in the deposited alloy. , ™ /off that ithh vihratton can. be easii-' 

J^SSr jdcS? t chromhim sSdtoe, the machine. itsel;.:- 

resistors, and Leybold claims two-way Ugh tang system^. . •/. .ttie .unit consists- of a \-alv- 
that the alloy composition (and Superswiteh is at 23 Wainmao oscilUtor; m a small castinj 
therefore the value oF the Road - Wooditon, Peterborough mounted on a ; larger casUng cor : ■- 
resistor) can be accurately and FE— 0LU. 0733 231975. taininfi two actuators whic- , 

reproduclbly controlled. The ^ iiiCTMiMPlitC ! ^ ^l*-” 

tempera run? co-efficient can be ® f whole assembly is bolted to th • .... 

kept small without adding a \T . bdHOin' i)f a modified standar 

fliirH mmnniunl tn rha allnv ", . blldM. • and IS ' Stated to b 
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kept small without adding a \T . „ bottom Of a modified stant 

third component to the alloy. NP\A/ ' bucket, and is stated to 

and the final resistor will have ^ J V. W AVV -sufficiently . robust to wthstan '•■ 

high stability and a low' ageing £ j construction site work.. 

rate - . OT- test - vx-: v- Hydraulic power can be fron 

Called the A TOO QE. this ■ * r ’i" :tl* -vehicle’s thw: circuit -or frorvx 

oscillating programmable eleic- ^ ^ * aj power pack, and is fed to ih 

tron beam high-vacuum srsTem CLl LllOTTlCnL' : vibrator via a flexible hose roun ; ■ 

can be used to deposit tra ns- ., the back of . the bucket . . 

parent electrically conductive BEST KNOWN for Rs end0-‘ • Design arid .development wer7__. 
layers, contact layers for semi- widely used to : examine ' carried out by .. Hlflex . Intel “ 

conduciors, resistance layers and inaccessible locations in aero- mitfomU and BHRA Fluid Eng- ' 
Ion-plated layers. Its modular .space components, I nspectfott peering, which' -ihstalled art 
design enables the maker to Instruneats nutnufaciiuinc instrumented the -vibrator to. 
supply custom-built equipment siont webtroPic has moved tntb fieH- trials. . Hiflex has how sol .- 
for each requirement. a Qew 7^ square feet plant interest . in this work . 

,_*? eU ii s fron ? U®ybo ld ;Heraeus. at Westbury,^ Wiltshire: Hamworthy Engineering. 

1/3. Grasnwich High Road. At the samei- time the . eozu-V ■ Details -from '-BHRA, Cranfielc_ .. m _ 
London SEI0 8JA (01-858 112. ). pany has anxfounceff that to Bedford (0234 750422). 
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• COMPUTING 


Privacy as 
seen by 
bureaux 


/ Roof maintenance or em^gency repak^^pi 
. . Rotjseal can fix it^arrf guarantee, (j5& 
it for 5 years. Estebfisbed 25years. ' 

' ■Robseal LW^ Easfcourt Areii&rtey. Rtedmg, Bete. Tel* 0734 661122. 

- Also in Brnrungbam Manchester. Bristol. Newcastle Bedford (Sandy) 


COMPUTING Services Associa- 
tion has .submitted a position 
paper on the furthcoming privacy 
legislation. The main CSA argu- 
ment has been lo emphasise the 
need for clear, workable and fair 
legislation. It recommends 
strongly that responsibility for 
personal data systems processed 
by computers should lie with the 
“beneficial user.”. It alsn sug- 
gests that manual s; steins asso- 
ciated with the computer should 
be covered hy the rules to be 
established. 


Recognising the proposed Dat* 
Protection Authority as the 
preferred mechanism, the CSA 
indicates the need for licensed 
operators to submit to a regular 
audit. 


Very much concerned by 
potentially swingeing costs if 
onerous legislation is passed, the 
CSA highlights the need Tor the 
individual's access rights to be 
reasonable in relation to the 
system being enquired of. Anti- 
mischief suggestions and operat- 
ing time scales are suggested in 
.the paper. The CSA recom- 
mends that the Data Protection 
Committee finances the construc- 
tion of a computer-based mathe- 
matical model lo test the likely 
costs attaching to alternative 
possible courses of action nrisin» 
from legislative proposals. 

The submission by the CSA 
should carry a great deal of 
weight with the Home Office'* 
committee. A brief moment of 
reflection should make it abun- 
dantly clear that most of the 
CSA respondents are vitally 
concerned with data security 
since they have large numbers 
of customers sharing their facili- 
ties, either over GPO lihes or 
by messenger carrying decks of 
tape or stacks of cards. 

But there is one point that, 
most of the powers involved in 
the interminable security/ 
privacy debate appear to have 
missed. It is that however com- 
plex the protection procedures 
may be. there always will he 
expen staff whose bedside read- 
ing it will he to unravej and. 
defeat them. This is not 
criminal tendencies, just ordi- 
nary human nature. 

There is a fundamental public 
distrust or the faceless computer 
and the 'sharp reaction on' pri- 
vacy questions is just a manifest 
lation or this distrust. The blame 
does not lie. with the machine 
but with those who, deliberately 
nr inadvertently, "have abused 
its power; and its weaknesses. ' 
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Wolverhampton has many of the 
signs of a prosperous West Midlands town. But 
behind this brash modern appearance is a town trying to come to 


security 
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terms with some serious problems. 
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. , r .ERHAMPTON BEARS 
- marks of a prosperous 
... Mind lands town. The 
.'. .most important retail 
-. in the region, it has two 
T .i shopping complexes to 
. . the point. New office 
.-. rise above the ring 

- ■«iirting the re-developed 
centre. Even the old 

place is giving way to 
‘ 1.5m. civic centre and 
- : orey car park. 

' behind the brash 
* ity the town is trying to 
:o terms with the fact 
Sere may have been a 
iental shift in its pros- 
. 'rom a position where in 
. isperous post-war period 
tin problem had been 

labour shortages, Wol- 

- pton now finds itself 
lemployment running at 
ban 7 per cent — well 
be national average. 

--‘own is beginning to pay 
icc for its dependence 
he heavy industries and 
. tarly its traditional metal 
* trades. Discovery ' of 
nm and other minerals 

- area made it only natural 
-Wolverhampton should 

'emerged as a centre 
.'for its heavy iron trade 
.tpertise which broadened 
. .*. that the town was able 
t the engineering require- 
..of the' growing vehicle 
' mponent industries. 


movement of people from the 
conurbations " with a high 
number of skilled workers' and 
young people moving out, leav- 
ing a disproportionate share of 
unskilled and semi-skilled 
workers, of unemployment, of 
one-parent families, concentra- 
tions of immigrant communities 
and overcrowded and inade- 
quate housing.” 

While Mr. Michael Duffell, 
chief legal executive and asso- 
ciate town clerk to the Wolver- 
hampton Council, would not 
pose the situation in such stark 
terms, he does not deny that 
this is the possibility that con- 
fronts Wolverhampton. 

■* The effect of migration 
could be quite disturbing to the 
social balance of the community 
as. it tends to be the young 
gu-ahead people and socio- 
economic groups one and two 
who are moving out.” 

Changes in the social struc- 
ture also have implications for 
local authority finance as -the 
demand for community and 
social services remains. -<. Mr. 
Duffell points out that Wolver- 
hampton, unlike much of the 
rest of the country, still has an 
expanding school population. 
The reason for this could quite 
simply be the fact that poorer 
people tend to have .larger* 
families, he suggests. “It is 
perhaps symptomatic of the fact 
that sociologically Wolverhamp- 
ton is becoming poorer than it 
was.” 


development at sties close to 
the conurbation, such as 
Cannock, but this by no means 
satisfied Wolverhampton. 

Mr. Duffell argues that in 
order to bring renewed vigour 
to the Wolverhampton economy 
it is important that new housing 
and industrial sites should be 
provided close to the existing 
built-up area. Journey to work 
distances should be kept to the 
minimum and the spirit of the 
local community retained. 


Progress 


Shortage 


Mr. Duffell sees as the town's 
main problem its “chronic 
shortage " of land both for new 
housing and industry.. . Indus- 
trial development has been con- 
centrated -largely to, the east 
and south east of the town 
centre where the borough joins 
up with the Black Country 
towns and merges into the Bir- 
mingham conurbation. It is to 
the north and west where Wol- 
verhampton shares a common 
boundary • with Staffordshire 
that the town is casting its eyes 
fnr the necessary land. 


iiurl 


hi - the . boom years 
hampton was an exporter 
.^atid industries. Restric- 
[tpslrial development con-" 
(applied from Whitehall 
that growth was 
fed to the assisted areas 
ft result that the town is 
aching in dynamic new 
y to boost its traditional 


■.-■’lolic of the problem was 
.Uapse last year of the 
. . ' Villiers enterprise which 
ed some 1,600 people 
.cturing motorcycles and 
.ial engines. Work in 
being continued under 
^ ' * irol of the liquidator and 
are hopes that - a new 
. , may soon take over, but 
. hen there will only be 
• ir perhaps between 100 
.' ) workers. 

apparent' erosion of the 
lie strength of the town 
. - tpied with potentially 
social problems. Indeed 
hampion seems to typify 
t of problems highlighted 
yiajor speech recently by 
, •*' ’ ;ter Shore, the Environ- 
„ tecretary. The Minister. 
. ■?' ers responsibility for 
■' sffairs. said the time, had 
for changes in Govera- 
*olicy in order to attract 
f icturing industry back to 
; 's city centres. 

‘^pressed concern at. the 


To illustrate the scale of the 
problem Mr. Duffell points out 
that there are currently more 
than 6,000 names on the coun- 
cil housing waiting list. The 
projected demand for new 
housing up to 1986 is estimated 
at 18,000 but at the planned 
densities the borough only has 
land sufficient for 7,500 homes — 
a shortfall of 10,500. 


One community issue where 
the town believes it has made 
real progress is in race rela- 
tions. ■ The antics of the former 
Member of Parliament for 
Wolverhampton South West 
Mr. Enoch Poweli, are still 
watched with interest and. 
according to the community 
relations * offices, -Mr. Chris 
Le Maitre, with amusement. 
“ The Blacks treated Mr. 
Powell's latest suggestion that 
they should be paid £1,000 to 
go home as a big laugh,”, he 
says. 

Tension between the races 
does not appear to have 
increased despite the current 
high levels of unemployment, 
Mr. Le Maitre reports. Wolver- 
hampton has more than 15.000 
Indians and East African 
Asians, 4,000 Pakistanis, just 
under 1,000 from Bangladesh, 
and 15,000 West Indians, not to 
mention 20,000 Irish. 

The National Front is par- 
ticularly active in one area. 
Whitmore Reans, but Mr. Le 
Maitre says that the recently 
formed Wolverhampton Anti 
Racism Committee held a suc- 
cessful rally in the town. " The 
great need' -is for' tolerance and 
understanding and I think 
are achieving success in break- 
ing down prejudice/’ 

In looking to the future, the 
Wolverhampton borough coun- 
cil Is making every effort to 
involve its citizens in decisions. 
Full participation has been 
invited in the preparation of 
proposals for the future develop- 
ment of the town centre. Before 
the main phase of public in- 
volvement next spring, the 
local authority 1 , will be conduct- 
ing a survey' into shopping, 
employment transport and rela- 
ted issues in order to draw up 
a number of alternative plans. 

Major redevelopment of the 
central area has already been 
undertaken and the council is 
now following a policy of con- 
solidation with very moderate 
growth of the retail area. The 
pressures of population which 
may pose. problems on the hous- 
ing front nevertheless ensure a 
ready demand for shopping faci- 
lities. With the exception of 
Birmingham. Wolverhampton is 
more than 'twice as big as other 
shopping centres in the conur- 
bation. 

Customers are drawn from a 
wide area of south and central 
Staffordshire, and east Shrop- 
shire to. give a catehement area 
with, some 765.000 people. Over 
the past 12 years, with the 
building of first the Wulfrun 
Centre ■’ and then the award 
winning Slander Centre, there 
baa been a net addition of some 
230,000 square feet of space to 
lift the town centre retail area 
to nearly 3m. square feet. 


1990s the annual costs of- the 
new building would be cheaper 
than those of existing or alterna- 
tive offices. 

Indeed, the 1,200 people who 
will be housed in the new centre 
are currently occupying 17 
separate buildings dispersed 
round the town centre — an 
arrangement, which as Mr. 
Duffell points out. is not only 
inefficient but inconvenient for 
local people who have dealings 
with the authority. 

Certainly the modem building 
will give a better image for a 
council which over the past two 
years has shown a new deter- 
mination to come to terms with 
the problems it faces. The num- 
ber one priority must be indus- 
trial development and the 
creation of jobs to underpin 
(he ailing local economy. 
Success an (hat front is likely 
to prove a precondition for 
tackling the social problems 
which could emerge. 


The new Civic Centre being constructed by Taylor Woodrow on the Old Market car park. 

is on the right. 


St. Peter's Church 


The decisions on where and 
when Wolverhampton will find 
the land to meet its needs have 
still to be made and the res- 
ponsibility lies largely outside. . i + __ 
the control of the local coun- AQY£Ult2l.£€ 
til.: The problems are complex ^ 

but the town is partly the vic- 
tim of the reorganisation of 
local government. Prior to re- 
organisation, Wolverhampton 
and its four-neighbouring county 
boroughs — West Bromwich, 

Warley. Walsall and Dudley— 
as all purpose planning authori- 
ties had already produced their 
structure plans. 


CTORY AND OFFICES 

0LVERHAMPT0N 

21,200 SQ.FT. 


Rent £17,430 PA 
E Lease. Amale Parking. 
.. .,13' Bayes... . 

EAS5 FOR DISPOSAL ~ 


Now the onus is placed on 
the West M itUands County 
Council as the strategic plan- 
ning authority to. ensure the 
compatability of the separate 
plans within the overall frame- 
work.' But for . Wolverhampton 
it is more complicated to the 
extent that the intentions of 
the neighbouring Staffordshire 
County Council will largely 
determine ..the availability of 
land. 


The Staffordshire structure 
plan rbcenlly completed its 
examination In ; public and a 
decision from the Environment 
Secretary -is not likely for 
hapa another six months. As far 
as Wolverhampton is con- 
cerned, the main point on which 
the ' Minister will , have to 
adjudicate is how close to the 
borders of ' lh> town develop- 
ment should be allowed. In the 
county council's view adequate 
provision ha s been m&te lor 


Wolverhampton is aware of 
the heed to consolidate its 
advantage and plans arc, in 
hand -for further shops, recrea- 
tion and entertainment facili- 
ties; Pedestrian isation of the 
centra] . area has moved ahead 
rapidly in band with measures 
to give a facelift to older build- 
ings. A private developer has 
renovated shops in Darlington 
Street, one of the secondary 
retail areas, and lettings are 
reported to be going well. 

One. setback has been the 
postponement once more of the 
final one. mile section of 4he 
central . ring road which was 
started in the early 1960s. This 
stretch of road, deferred in tbe 
Government’s last round of 
public, spending cuts, will play 
an*, important' P an in lifting 

planning blight from the imme- 
diate; 'area and wKl help the 
council in }ls policy oF freeing 
the town centre for the pedes- 
trian.' 

The irtroject -which, excited 
most controversy in its early 
stages, the new civic centre, is 
now. nearing completion and 
should, be ready, for occupation 
by 'the summer of 1878; The 
ccnindl. ■ -mounted a vigorous 
defence of its ' decision to go 
ahead. vrith. the scheme, arguing 
that by the life 1980® or. early 


Tarmac 


Look closely at the top ten companies in the construction industry. They all fell, 
neatly into one- category or the other: Except one. 

Tannac balances its huge construction business with the manufacture and 
‘supply of building mat erials and the utilisation of vast natural resources. • 

. Whileweare engaged in as manyas 500 building and civil engineering contracts 
on -any one day, we are also drawing on almost limitless reserves of stone* horn over 
100 quarries. Providing the basis for other group activities such as the production of 
load surfacing materials and ready mixed concrete. - 

At the same time we supply more waterproofing materials to the . construction 
industry than any company in Europe. . , . 

■ This carefully maintained balance gives us dur unique strength in the construction 


industry. 


Probably the most soundiy based international 
cocsmicti(mcoxnpanym\Vfestern Europe. 
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V y ccntfeof progres/ 


For information about 
commercial and industrial 
opportunities in 
Wolverhampton 
contact 

Stephen Berg 1 ' 
Telephone 
Wolverhampton 
27811 Ext.237 


".industrial Officer 


We have the sums 


Peter Lind & Co Ltd are Building & Civil 
Engineering Contractors of over 60 years 
standing whose projects in Wolverhampton 
have included Office, School, Road and 
Industrial Works. 

They also specialise in Large^Diameter'Bored 
Piling. 


For all building & civil engineering 
construction contact L H. Clayton 


PETER LIND 

1 Bracken House, Sutherland Avenue, . I 
Mon more Green, Wolverhampton WV2 2NF I 
— ^Telephone: Wolverhampton 53828 I 


UNEMPLOYMENT IS a- matter 
of concern nationally but in 
Wolverhampton the level of job' 
less comes as an even bigger 
jolt to .confidence. As one of 
the West Midlands towns geared 
to the successful automatic and 
engineering industries the 
problem in the period up to the 
1970s was always one of labour 
shortages and overheating of 
the local economy. 

In the recession of 1971-73 
Wolverhampton was given the 
first warning of the imbalance 
of its industry when unemploy- 
ment shot up to more than 5 per 
cent This time the downturn 
has bitten even more deeply 
and the total jobless has climbed 
steadily throughout the year to 
bit a record 7.6 per cent, in 
August. Last month the total 
had eased to 7.3 per. cent.. But 
this still leaves the town well 
above the West Midlands aver- 
age of 6.4 per cent and the 
national 6.1 per cent. 

Few people are prepared to 
say definitely that the situation 
will not deteriorate further 
before the end of the year and 
there is even greater uncer- 
tainly about how quickly the 
town will climb out of the 
present recession., 

Mr. A Jan S winner ton, manager 
of the new '‘Job Centre" in 
Wolverhampton's main shopping 
area reports that the number of 
vacancies notified over the past 


two or three months has in- 
creased and that there are some 
signs of an improvement in 
business confidence. 

The ferrous foundry Industry, 
which is regarded as a particu- 
larly good indicator of economic 
activity in an area heavily de- 
pendent upon the metal trades, 
has been gearing itself for an 
upturn. The industry has taken 
advantage of loans from the 
Government to invest in improv- 
ing productivity and output. 
However, the picture on the 
general engineering front is 
more mixed. The town, has a 

wealth of small companies and 
manfactures a whole range of 
engineering products covering 
anything from ball bearings to 
boilers. The very flexibility of 
their operations has enabled a 
number of companies to switch 
into more buoyant markets, and 
the increased demand for motor 
vehicles this year has aiso pro- 
vided a fillip. 

Companies supplying the. elec- 
trical and domestic appliance 
industries have still to feel any 
benefits of an upturn in activity. 
Wolverhampton firms have con- 
tinued this year to make 
economies on labour wherever 
possible and there has been a 
reduction in part time and 
evening shift work, particu- 
larly for women. However, Mr. 
Swinnerton reports’ that a num- 


ber of small: and medium sized' 
firms are currently receiving 
temporary employment subsidy 
in the hope that % revival in the 
economy will bring about tire 
necessary demand. 

The last major factory closure 
was Norton VilUers last year. 
Only about 110 of the 1,600 
workera .who mounted -a sit-in at 
the plant 15 months' ago remain 
-in work, but the . possibility of 
a takeover of the industrial 
engine factory now seems more 
likely. However, no offers have 
yet been made to the liquida- 
tor, Mr. Kenneth Morgan, for. 
the neighbouring Norton motor-* 
cycle factory, which - is expected 
to close down once component 
stocks, sufficient ■ to-' build 
another 1,200 - “ Commandos ” 
have been used. 


be running at between £2m. 3 UKi ' jnaaiket were serious. Employers the local authority is trying b 


a 


increase employment to aroandt.^nh^gations under tiie .Employ- snail firm was uuportaru t 
200 workers. " • V V; - protection Art and be- -WoWetoamntim and , there w^ 

business confidence seems to be rather than to expand capacriy, 

at a low ebb. Mr. Charles, he pointed out. . ^ 

Carder, Secretary of Wolver- major concern of the 

hampttn Chamber of Coin-: ej^er is that the tomte firo- 

merce, says that the latest payment situation relative,.- to - nwn s - * ' 

review of toe industrial ritua- ^ on iy toe 
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ton by hi, -omBdl whs fair*. to 
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"The little flutter that thr^e ever, Mr. Carder, . ^thin our 'power “W ■ ^2ie&* 
months W WW, was past has g 

sajnng was the beginning .of vigorous afef -g S to develop."- Adafeaniguid.^ v; 
economic expansion, seems to hampton Borough saw ■ ^ -• 
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It's an impressive statement and one that Duport 
lives up to. 

As one of the country's top industrial groups evidence 
of Duport technology can be found in daily use 
throughout the world. Almost every car, agricultural 
and commercial vehicle produced in the U,K. today 
and many overseas, can boast some Duport expertise 
which includes steering gears, oil pumps, interior trim, 
seating and a wide range of other engine and chassis 
components. 

Duport's contribution in the home includes Vono 
furniture, Grovewood kitchens. Swish curtain systems, 
Slumberland and Vi-Spring beds and Portways fibre for 
filling quilts, mattresses and clothing. We also supply 
components for a variety of uses in the domestic gas 
appliance industry. 

We are one of the largest producers of quality steel in 
the private sector and make a major contribution to a 
large and varied range of products. 

The company is committed to the demands of a 
world which attaches ever-increasing importance to 
technology and excellence. 

Remember the Duport Group, it stands for a lot 

more than you probably realise. . ill 
DUPORT LIMITED, k |l ’ 

Duport House, Hagfey Road / vJk 
B irmingham B16 8JU. ffe , 







COMPANY 


WOLVERHAMPTON 

Planetary Industrial Estate 


PHASE1— remaining units 
4,750, 6,700, 9,950 sq ft or 
multiples thereof 

PHASE 2—50,000 sq ft upwards 
—ready shortly 


A-superb situation between Wolverhampton (3 miles) and M6 Junction 
1 0 (3 miles) and in the heart of the industrial West Midlands. 

Joint Letting Agents ; 

& e cSrnno n 2k T s 8WSOn Fuller Horsey To 

ft Cnmnocks Sons & Cassell 

Bancroft Hoase.PatBmoster Square, hr*™ i Bnp „. ,>n , , , 

London EC 4 P 4 ET ' , ?o£ ^ 9P r 58 W,B P el Astl - Wohwhampton 

Tel: 01-236 1520 T°f- 01 248 79M Tel: W'alvartiampton 25768 
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Negotiations seemed to be 
well advanced for the Sale of 
the industrial engine plant to 
Mr. David Sankey. a member of 
the well-known Midlands 
engineering family, but a new 
bidder has just entered the 
scene. Mr. Tom Hampson-Silk, 
Chairman of Hampson Indus- 
tries, a West Bromwich-based 
engineering group, declared 
that he had the cash available, 
for the purchase of the assets 
which he estimated were worth 
around £330,000. 

The liquidator is- IikeIy,--to 
continue talks with both bidders 
in -pursuit of a price probably 
in -excess of £400,000. Mr. 
Sankey and his business asso- 
ciate,- Mr. Mark Scutt, have 
announced that thq Department 
of Industry has offered .a 
medium-term loan under the 
Industry Act to support thgir 
venture. Mr. Sankey estimates 
that sales of industrial engines 
by his proposed company could 
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REDEVELOPMENT IS trying 
bard to catch up with recent 
events in Wolverhampton, 
which in some instances seem 
to have overtaken a perhaps 
too complacent authority, too 
assured of Wolverhampton's 
affluence and industrial 
influence. It has been caught 
out. like so much of the rest 
of the Midlands, by the rapidity 
of changes in industrial tech- 
nology and the wind of change 
in both, home and export mar- 
kets. Industrial change has 
included the absorption of Guy 
Motors by Jaguar and then 
British Leyland, and the more 
recent run down at Dowty 
Boulton Paul and H. M. Hobson 
(now Lucas Aerospace) in the 
aircraft component business. 
Another big blow that 
drastically cut back its former 
diversification was the closure 
of Courtaulds synthetic fibre 
plant, making some 1,500 re- 
dundant And in the past 15 
months the city's tenuous hold 
on the automotive industry suf- 
fered another setback in the 
el n sure of the Norton Villiers 
industrial engine and Norton 
Commando motor cycle factory 
For which a buyer is now being 
sought. 


centres. aD outstanding success-, 
fui collaboration between 'the 
council, private enterprise and 
a well known family company, 
which has won a well deserved 
civic award. It has created a 
new central point of interest 
to 600,000 potential and actual 
shoppers within a 12 mile 
radius. 
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Endeavour 


So Wolverhampton has been 
facing its most intractable 
problems and trying to 
redevelop with renewed 
endeavour just at a time when 
internationally the economic 
tide has been flowng against 
it . Nevertheless, before the 
more severe blows fejl it had 
begun pushing up new indus- 
trial and commercial shoots 
through the thick detritus of 
past decades. A progressive 
council, shorn of the kind of 

schizophrenia -that inhibited 
past decisions, is really getting 
on with the job of comius to 
terms with economic and finan- 
cial realities. Progress is 
visible and plainly acceptable In 
Wulfrunians. despite some of 
the reservations over the more 
controversial building of the 
new civic centre which was 
hastened' by ihe boundary 
changes of the mid-1960s which 
brought in Bilston. Wednesfield 
and one or fw'o other outljing 
places. 

IV'hat has done more than 
almost anything else to give 
Wolverhampton a new identity 
is the large scale development 
of the Wnlfrun and Manders 


Bustle 

The imprint of the redevelop- 
ment is now strong enough to 
have given flesh and blood to 
skeleton plans, and while a 
good deal remains to be done 
much has -already ■ been 
accomplished within the ring 
road. But the bustle of a lively 
shopping centre does not hide 
the more serious problems of 
how to cope with a 7 per cent 
plus unemployment rate. 

Rather belatedly a real effort 
is being made to attract new 
industry into the area that, like 
other Midland centres has been 
robbed of potential diverted to 
development areas. While 
Industrial Development Certifi- 
cate policy has been relaxed, 
the stigma has remained, and 
as one prominent property com- 
pany put it: “ When clients like 
mine win a major export 
order they need extra capacity 
immediately and they can not 
afford to wait a year or 18 
months for a' factory to be 
built” 

To some extent this kind of 
criticism is being- overcome by 
the development of industrial 
estates, some privately and 
some, like the Strawberry Lane 
area, in conjunction with the 
corporation where advance 
factories — not necessarily big 
enough or with high enough 
roofs — are awaiting occupants. 
. Despite the disappearance of 
considerable ' enterprises there 
remains only a limited — 
perhaps too limited — choice 
of industrial sites. Where there 
is likely land available there is 
sometimes a conflict of interests 
between environmental and 
industrial factions. . Thus the 
National Coa] Board, which 
operates a major coal distribu- 
tion site at the disused Hilton 
Main colliery just over the city 
boundary is being restrained by 
Staffordshire County Council 
from using it for warehousing. 
An appeal against the refusal 
of planning permission, largely 
because it would affect green 
belt schedules, has been lodged. 

Among the more ambitious 
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DUDLEY FABRICATIONS 


For Fabrications from the MINUTE to the MAft*N5qfjyi ‘K 

40.000 squaw f«t fabnimtion aru owiOOww 8ftinfl.ea»WCftY, WMNl Plata ttlcL»K&m fab^altion, Ohihtc, *' * 
Hopper* Ouctms. Structural stnlw^k, Machine haries. Sihsu . : -.. 

Millfields Road Wolverhampton WV4 6 JE Tel 0902 : ^Z55t ; 
Telex DUDLEY FAB VVTTON 3S9584 ^ T :^ 
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V^iu^ weeks, win. see toe 
Dorothy Tutmin 
-vth£ and Margot Fonteyn 
:.ja .evening. It is not the 
"S *' backwater many out- 
. kopect — and even some 
'--'■ complain of- — though 
:; - t vem6er programme at 
- mJ Thertre, the town's . 
• fcofessional theatre, is 
exceptional. 

there is much to see in 
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' . (. the town from London 

ii Sooth' East, for in- 
- . eze likely to find thero- 
“onto less cut off than 
... id anticipated. Apart 
ie fact that fast Inter- 
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. . ir to London, at least 
. rar, and take just two 
1 he town bas much to 
indents in terms of 
' ament and shopping, as 

- being on the edge of 
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The "Wulfrun Centre ( above) and the Royal London 
Mutual Insurance Society building in Princess 
Square . 



Business- Studies, Ceramics 
Languages and European 
Studies, and Law; diploma in 
Building Production and Con 
trol. and Languages for Business 
(a super secretary course with 
languages). Wolverhampton 
one of the first polytechnics to 
do the Diploma in Higher Edu 
cation, now in its second year. 
There is also a new part-time 
Law Degree. 

Until now the Polytechnic has 
been organised in five Faculties 
Art and Design, Engineering 
Humanities, Science, and Social 
Science. A sixth faculty 
shortly to he added — hopefully 
next September— a Faculty of 
Education, which will incor- 
porate equally what until now 
have been the Wolverhampton 
Technical Teacher Training 
College, the Wolverhampton 
Teacher Training College for 
Day Students and the Dudley 
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jays It Is a question of 
W what’s on. in the 
Sere yon live and Wot 
ton: Whofs On pro- 
- the local council gives 
eye-view of the town’s 
. If you live in Wol- 
ton you can see pro- 
football and boxing, 
g, watch top-standard 
see opera and ballet 
les) and pre-West End 
plays with top stars, 
also see some of the 
ring art exhibitions 
ivel the country at the 
Street Art Gallery, 
d Tyme Music Hall, or 
some of the best big 
d pop groups on tour, 

y visit the Civic Hall, things. Since then, the Civic ton has much to offer the sport- coUepp^rFriiiMtin^T 
g at more local Hall has regularly hooked dassi- ing fan. Wolverhampton e 
. you can sample “real cai concerts, military bands, the Wanderers slipped from the Turning from education 
i multitude of Wolver- best .pop groups, and big First Division last year, but still shopping, visitors and residents 
and nearby Black «■ swing •» bands, to the town’s average a crowd of 20,000 a find Wolverhampton excellently 
pubs, go for a Black general pleasure. game. Boxing promotions at supplied with a very good range 

Night Out with Black The local council has played the Civic Hall, and boxing of shopping since the two 
folk singers, comics ^ part ^ ijf e 0 f Solver- evenings at the Wolverhampton pedestrianised shopping pre 
5 at the Wolf run Hall, hampton with its municipal Sporting Club ere frequent And cincts— the Mander Centre and 
special eating-out even- dances, Saturday and Sunday lovers of the horses can go to Wulfrun Centre — were estob- 
the Bark Hall Betel brass band concerts in the the popular race meetings at lished adjacent to each other, 
samples are a Bavarian parks, and in particular with its the town’s own course in Dun- These ’provide a wide variety 
ening and a Special summer Fiesta, started two stall Park. ' of shops, including most of the 

renin g). Local societies years ago. Last year's Fiesta ■ What other aspects of life are national chain stores, and some 
hows, put on operettas, was a package deal of enter- newcomers to Wolverhampton excellent services in the way of 
l dinner dances— and tainment, indoor and out; which likely to be interested in? Most caffe, eating places, extra bank- 
often there is a tauni-'wns mainly free and included patents are particularly eager jog services and so on. High- 
m* in the Civic or Wul- an Ideal Home exhibition dn to find out about education. In quality shopping is available in 
dls. one of the parks, a mass military contrast to the rest of the coun- the two large department stores 

rhampton is lucky in band spectacular in the Civic try, Wolverhampton has a grow- of Beatties, a long-established 
a trilogy of well-run Hall, a Black Country Road big school population, and arm in the town, and Rackhams, 
ar the professio n a l arts. Show, a Punjabi Dance Exhibi- there is much emphasis at the which has only recently taken 
ad Theatre which seats tioD, and an organ recital on moment ‘ on nursery provision, over a store in the town, 
i major touring theatre Wolverhampton’s famous Rena- including the establishment of Beatties is very central; Rack- 
size makes it ideal for tus Harris organ in St John’s the first . residential nurs ery hams, though farther out, has 
d opera companies who Church. school centre in the country, to its own car-parking facilities, 

xnfiorm to full houses. which particularly deprived D 

io probably the most C nnr f children can be sent with their aSut theTtinwat 

us theatre in the West ^P OJT . teachers for a week at a time, to Jg—J . J£2J5 

, as last year it made Tbe council has also been try- sa ^ e schools in ratwrant facilities are improv- 

W> smphzs. Its main ing to encourage sport m toe w ^ rh ^^ 4 ave Item re" two wine bars recently 

bring plays, opera and city and to introduce mdTe J^rhampton hare bean re maidng ^ appearance on toe 

audiences who might family porting activities “SwS Wolverhampton scene, and a 

sari » 
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In Lichfield Street, has 8 ° areas adjacent schools in toe private sector in expensive, eating can be found 

unate in the past four Stadium. The Stadium Wolverhampton, the most well- further afield in the surround- 

S m S WtSSS nS 2S5 town beinS Tettenhati College. Iff villages. 

7 s CUI ? TOr - “UHK nnts}de aj-e three football mainly for boys, though some , 

pitthJ for Wolverhampton girls are admitted in toe sixth- Drab - 
and Wolverhampton matches, fonn. There are also a number 

acts some of toe best Ad - £ gtadxmn is toe of private preparatory schools Parts of Wolverhampton are 
rrtuhitious, as well as v ^ H<; b .e mnmw Tff Shooting tor both sexes. uncompromisingly drab, though 

® local .work. Union’s home range. The 111 the higher education field, even In toe rain the area around 

Stadium is also bounded on one Wolverhampton has one of toe St. Peter’s Church and Gardens 
side by toe Staffordshire and first polytechnics to be estab- is attractive. But there are 
Worcestershire Canal, and on lished in the country. Wolver- desirable places to live— in 
the other by toe “Valley Park” hampton Polytechnic, designa- particular Tettenhall and Penn 
My showed an Adrian ^ being developed by toe ted in 1969, offers an extremely —and the lovely Shropshire 
Prospective exhibition; ^ ^ further leisure and wide-range of degree and pro- countryside is only tea minutes 
winter it will be show- recreational facilities. fesswnal courses to . students away. Jon Raven, a Black 

lection of ISth-centoxy sticking with sport, there has from all over toe country, in- Country folk singer, who lives 

by Venetian artists — ^ en ^ increase in Wolver- deed all over the world. Its in Tettenhall, on the edge of 

■ Canaletto — from the hampton of “joint-use facilities'* part-time courses, which also in- Wolverhampton, with its own 
Gallery. This as the where toe public can use toe dude degree and professional village green and atmosphere, 
s the National Gallery sporting facilities of schools and courses, attract large numbers explains why be and his wife 
a touring exhibition of colleges, in the evenings and of local students, often spon- like it there: “A lot of people 
to regional galleries — week-ends. The Compton Park sored, by local firms. think Wolverhampton is just a 

verhampton is one of Activities Centre is a notable Ibis year toe Polytechnic has big Black Country town it takes 
ee to receive at At example of this kind of com- -.450 fnB-time and sandwich you hours to get out of, but it 
however, the Art m unity development in sport students and 2,200 part-time ; s nQ t iLk e that We have the 
i reflecting local multi- Recently, too, six squash, courts, ones,- though these figures are best of both worlds — we live in 
e with a photographic the first municipally owned still provisional as some stu- tie metropolis, with the incred- 
n. entitled Religion in squash courts in toe borough, dents were still enrolling a week j^y varied countryside of 
unptnn. have been provided at Bilsfcon ago. Many of the courses which sh r 0 p S i dret Cannock Chase, and 

ain venue" in Wolver- Baths, and these supplement a attract students are practical inmbridge, just a short drive 
for concerts of all number of privately owned and vocational as well as b eing avray ^ 
he CSvic gait, with the courts in Wolverhampton. oE a high 
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tier .venae. Two years 
lew manager for the 
11 was appointed; with 
» in Blackpool, and he 
Sly saw that the light- 
rther performance faci- 

y TSbig tesf^astoe decision by British Steel Cor- living on the outskirts of toe be topped out—wiil be occupied^ 
. "' --of Marlpnp TWrich. notation to reverse its '"decision site seem now to be reassured thereby releasing a scattered 
fMe S bSiging 1 to ^ to dose toeMillfields road plant there vriU be no pollution-end collection of offices from .which 
also dtoySl that toe and to update the blast furnace when the project is completed toe vanous local authority ser- 
wm dtrzt dais has been welcomed. It now looks nearly 100 jobs should eventu- vic^ are having to operate. 
SfSh ^ as if ft will still be giving a good ally be available. On the debit The new civic centre, with 

account of itself lMg after tbe side, an industrial estate being its associated multi-storey car 
flcult to please on such it has developed by London Assurance park, will mark toe disappear 

been given. Two other smaller remains largely empty, dear ance of r emain i ng traces of Wol- 
areas are being redeveloped to evidence' of . the recession and verbamptoa as a market town, 
nrovide more attractive living the difficulties of encouraging for toe park is taking the place 
conditions. new enterprises to-come to old. of the market square. The area 

" .. areas. will become even more _of a 

• focal point, and with the pedee- 
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hverhampton 
VEEL HOUSE" 
)"in STREET 

NEW OFRCES 
and Showroom 
Prom 250 . 5 qyFt 
TO LET 



Nearby Wednesfleld. also has cuperating. The spate available even 
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romft^^SSable prob- has on toe past two^or three. 
lems which will not easily be tombed those whcT^reto ^east in 

rolved, dfepite toe en-l^e^re tom^H^ire ae Black Country 

couxagemeut gftdn by toe buald- feet, probably eno^h .to see it towns ^ ^ ^ adjoining 
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Head in the air 
Heart in industry 
and its 411^50sq.feet 
firmly on the ground 




Head in the air 

To all the gloom and despondency that seems 
to surround industry these days, Fafnir have one simple 
answer! Look up. TriStar, Jaguar, Concorde, Gazelle, 

Lynx and Sea King helicopters, Harrier, 
Hawk and the rest of today’s- and 
tomorrow’s-sophisticates of 
aerospace rely on quality- 
engineered bearings. Fafnir make 
many of those bearings. We’re 
ahead in aerospace, and we’re 
holding our heads high. 

Heart in industry 

Fafnir bearings are used throughout industry. In 
aerospace, machine tools, electrical appliancesjcumps, 
valves and compressors, industrial 
engines, business machines 
including computers, 
mechanical handling 
equipment, textiles, 
printing, heating and 
venti lating, automotive 
parts, and agriculture. 

All just for example I Engineering innovation is Fafnir’s 
challenge, and we’re right at the heart of today’s industry. 

41 1 ,850 sq. feet firmly on the ground 

Fafnir has three manufacturing bases in the UK. 

n 




And that massive square footage is just our Midlands 
capacity-at Wolverhampton and Hedhesford, scene of 
major expansion. 

Fafnirgoes further 

Fafnir could head your 
bearing supply list, and get to 
the heart of your anti-friction 
problems with real, 
down-to-earth virtues. Ask us about it. 


TEXTRON 


FAFNIR 

Fafnir Bearing Division of Textron Limited 

Upper Viiliers Street, Wolverhampton WV2 4NT 
Telephone Wolverhampton (0902) 261 01 
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PARLIAMENT 


COMMONS FURY OVER LATEST FALL IN STERLING 




Energy 


orders: 


pressure 


on Benn 


By Our Parliamentary 
Correspondent 


A THUNDROUS chorus of “ resign, resign " broke from the Tory 
benches as Hr. Denis Healey rose in the Commons to make a 
statement explaining the latest steep drop in the value of sterling. 

In an unusually subdued vein and showing little sign of bis 
usual pugnacity, the Chancellor stuck to his line that the whole 
of yesterday’s pressure on the pound stemmed from the “ Irre- 
sponsible ” story in the Sunday Times of the previous, day. 

This account had suggested that the IMF and the U&. 
Treasury had agreed upon a get of conditions, including a lower 
exchange rate, for Britain’s proposed g&Sbu. loan from the Fund. 

Mr. Healey’s explanation was greeted with jeering Incredulity 
by the Tories and Liberals. w It's always somebody else,” groaned 
one Conservative HP. 1 

The Tory backbenchers were clearly after Mr. Healey's blood 
and felt that nothing would come right on the economic front 
until he tendered- bis resignation. 

Sir Geoffrey Howe, the Shadow Chancellor, saw -Hie fall in. 
sterling as “ another - sorry, savage condemnation of the chan- 
cellor’s management of the economy. 

“it is only by urgent and resolute action to cut public 
spending and .abandon the partisan and gravely damaging 
measures which have been forced through parliament that confi- 
dence will be restored.” 

Taking a similar line, Mr. John Pardoe. liberal economics 
Spokesman, received a resounding cheer from the Conservatives 
when he denounced the Chancellor's statement on the grounds 
that U showed M stupif ying complacency.” 


■“ Do you really believe that one newspaper article could 
knock this amount of slrriing in one week-end ? " he demanded- 
-There was (iu* occasional flash of the oid “slogger Healey.” 

He accused the Tories o» taking pleasure in “ fouling their 
own nest " and said Mr. Pardoe was as much an expert on stupe- 
faction as Sir Geoffrey was an anaethesfa. Yet these saiiies 
brought only faint cheers of support from the Labour benches. . 

The Chancellor assured ibe bouse that the Sunday Times 
story had been denied in the most unequivocal terms by tile 'U-S- 
Treasury and the IMS'. ✓ • 

In fact, the IMF staff could not come to London before next 
month because the Treasury's national income forecast would not - 
be available until then, he said. 

According to Hr Eric Heffer, a leading Labour Left-winger, 
the fall in sterling was all pari of a conspiracy by the Tories and 
“certain Press barons” to topple the Labour Government 
He also coupled. Professor Milton Friedman, the leading 
monetarist and Nobel pmc -winner, in his condemnation. The 
effect of his tirade was rather spoilt by another Labour HP, Mr. 
Neville Sanddsou, who Is under tiueat of being ousted by Left- 
wingers iu his constituency ol Hayes and Haxligton. 

Rising a few feet away, he pointed an accusing finger at Mr. 
Heffer and shouted at him angrily. ' 

It was difficult lo caieb bis words above the uproar, but 
apparently Mr. Sand! esna felt thal U any conspiracies were afoot 
they were taking place on Hie Left wing. 


I’m not to blame, says Healey, 
as Tories shout ‘Resign’ 


EXPORT POSSIBILITIES, as 

well as the likely future require- 
ments of ihe home market, 
should he taken into account in 
assessing the action needed to 
ensure that Britain retains ade- 
quate capacity in the heavy 
engineering electricity generat- 
ing industry. 

Mr. Antbouy Wedgwood Benn, 

Secretary of Slate for Energy, 

stressed this in the Commons FACING angry Tory backbench Mr. John Pardoe, Liberal article bat, instead, the lack of 

yesterday. shouts of '‘Resign,'’ Mr. Denis finance spokesman, told Mr. confidence of overseas depositors 

He came under strong pres- Healey, Chancellor of the Ex- Healey amid. Tory and Liberal in any intention of the Govern- 
sure from the Labour back- cheque told MPs that IMF cheers: “ Yoor statement demon- roent to take the action neces- 
be aches to authorise speedily delegates would not be arriving strates a stupefying complacency, sary to put the . economy on its 
pew orders for the industry, unt ji ntJx t month, and there “Do you really believe that feet” 

including the go-ahead for the wou jg ^ no decision on terms one newspaper article could Mr. Healey: “If you watched 

Drax B coal-fired power station, for drawings until after the visit knock this amount off sterling the movement of exchange mar- 
so as to remove the threat of wh _,_ of vpst.rrlav's nP ««- hi one week-end? Before last kets last week you will know the 

redundancies now overhanging The wnoie oi yestero^rs pr»- Frida ^ forward market had statement you have made is 
man - '™ rker! - - .«» wo* toon? im«n. b i e . is m 

question, whatever, that ihe son- 

-h. «, pri.fi rt . , not cause of the fall to-day was the 

rom? tne tuna agreea been pu b lished this Sunday, the article in the Sunday Times - 
UUf ““ “ e U ' a ' views Of Professor MlJ Ion Fried- In ibe Lords, Lord CarriRSton. 

man, the new Nobel prizewinner. Opposition leader, sc id to* 
would have undermined the rale sterling situation was the sort 
of sterling by as much.” of subject on which one should 

ho very careful about ■•-hat one 

Expert ■ It certainly is not the wish 



because of the need tu preserve by the IMF and the U.S. 
existing jobs hut to retain the Treasury, he tola the Ho use.. ^ 
capacity to ingot developments The story had been, denied in 
in the export markets. the most unequivocal terms’ by 

It would be a tragedy for both the IMF and the . U.S. 
Britain to lose capacity in the Treasury. 

heavy electrical industry. “ on The IMF mission would not be 
which so much or our future at arr iving until next month, and it 
home and abroad depends.” would not form a view an 


Mr Healev renlied that Mr ° r an - vbod >' t0 sa - v anythins which 
wouia mu iorm a v 1C vr uu p ^’ • - „ c v __ e v DPr i will make a difficult situation 

There had never been any aDpropnale terms until it had „n 2?uJf«tinn ^^Sir Gooffrev taor? difficult” 
lint in the Govern men I s nnnd coon r^nairv forecasts which _ on . stupefaction as bir Gooff re.- Bvers. 


doubt 
that another 


, _ . . seen Treasury forecasts which vsk^n^aesrthesra Lord Byers. Liberal leader. 

. . . ... cual;fired station wou id then be available. ■. . ,. .. should know that the commented that it. ought ro be 

would be linked with the new „ _ _ , *9“ spouia snow marine . . 

Sir Geoffrey Howe, Shadow forward discount is very much d 


&sraB£sS*fi"S sx: .3* t2?S 


lesson to everybody -if s, 


an v 'firm 'indication nf’ "he ljfc«*!v S of dooi 5M thinks toe spot will ^erllng can be sparked off oy 

timetable for its authorisation ' monger/’ said that the newspaper be at a future time, than the cost nn / 0 "d' W "Si u^ ln depend ' r » t 
From the Opposition front story showed the necessity for rate of sterling.** »- or « "°" D ' US ’ ”, 

v. anoorlino nn tlie timetable for the Mr Domrlas Jav iLah. Batter- said ne bad been shocked at 



SIR GEOFFREY HOWE 
Shouts of *■ another doom-, 
watcher.” 


bench Mr John Riffcn. speeding up the timetable for the Mr. Douglas Jay iLab. Batter 

■•shadow” Ener'-v Minster visit. sea N.) said Opposition leaders to’-' cocks ureness and ir.-wpon*!- 

underlincd the” difficulties It was "another sorry, savage should stop making statements tally '‘l™* 1 hat 

attendant on any Government condemnation of the Chancellor’s which they must know would do I hope th. K 

decision which added to the total management of the economy” more harm to their own country. Lord Pearl. Leader of tn. Htiu^e. 

installed electricity capactfty°*at for tite pound to lose seven cents Sir John Hall (C. Wycombe) has been able to put ic the which need to be taken if we 
a time when there was a sub- as a result of a newspaper story, commented: “This dramatic fall House will not lead to any com are lo be saved from the fate 
stantfi shortfall in demand in sterling to-day does not re- placency on the part of the which was, perhaps, fore- 

Ur. Benn ^commented that one Docrvliifn fleet the effect of one newspaper Government about the measures shadowed in the article, 

of the problems which faced the •ivcSOlUi" 


Government was that there had 
been no energy planning for a I llJ!5 y t? y rut S nubl^ snend- 
Inng period and wide fluctuations ! ute act ^ on P »^ n *5? „ 

in forecasts by the Central Elec- *n% and abandon the partisan 


trjcil} Generating Board. 


No technical 
insolvencies 

By Eric Short 


and gravely damaging measures 
which have been forced through 
Parliament, that confidence will 
be restored ” 

Mr. Healey said he refused, to 
take responsibility for “an 


‘Outrage for manufacturers 
to be blackmailed’ 


MR. NORMAN ATKINSON' is urgently necessary to take other currencies whose value. 


■ iCi. : n ..I- " am. iwxuruvi'i Aiwnav« uiauuu/ mbic.-sbij w 

irresponsible newspaper article, o„ mo,cnn.c tn p&ctnro had fslb»n 


Inn? 



NO INSUELXiYCE company 
been faced with technical 

solvency since February 1.’ 1976 The iur meu um uui w»»u h ’ .j *_ ,*.& ttk - \fr Hf-aipv s-iin 

SSS5 th? 1 BrSJb T.“«!l H iSSi: had rcccdtly ,hat the Gavenuneet inherited 

n!nlon J DatU ’undersecretary' i 'tX iL ZT exporting efforts in this way- made a 5tatci«ni about the two and a-balf years ago. 

vsr °ms t ss S5v» ‘i. SJhSyrat » «■ ?*»* «» ^ «« tc. «»u»»ui 

McCrindle. S. next IS menas. which were Stcte.qu.ly undervalued. WF vouid »npo , m BhW. Sn.iun, .«,d d»l all Mr. MUue.v 

The Insurance Companies not yet available. “The time has come when we n.ihUchrtH hi thn had done was t0 borrow 

(Valuation of Assets) Regulation He believed that the Govern- should take away from specu- c,,nriVv Tirnoc p > enormous sums of money from 

3976. set om rules for the valua- meat's strategy was right, and lators the chance of dealing in su ^ y R * „ rnmpnt h3ri <howo it one set of foreign bankers to 
tion and admissibility of insur- that the economy was moving in this way and for the Government . Jt whatever finaQC0 speculation by another 

ance company assets, he said. So the right direction— a view to set the exchange rate." measures were netewrv lo kre-- Sel of tonign bankers. 

•SintJa Sf*® siared by leading members of The Government should adopt thf . economy on course but it Mr. Healey replied that the 

10 Ji- 4 compan,es *l i ow governments likely to be con- positive policies to bring our would be unwise nnd impropci Government's policies had 
nine to contonu. tnbuting to any standby. external trade into balance and to act before ha^-in^ had a chance recently been warmly endorsed 

do away with the vulnerability f 0r mature con • (deration of the abroad. “The Conservatives do 
• > l f c which continued to weaken this prospects fo* The next IS moplhs. themselves, and the British 

KOW I iPTT Government nation no good, in taking 

A ' UTT yum Mr. Healey; “ On the last point x7 » pleasure in fouling their own 

BY RICHARD EYANS, LOBBY EDITOR I strongly agree that it is the V U 111613 OlC nests. 

■ Government b duty to adopt Mr. Eric Ecffcr (Lab., Walton) 

THE INCREASINGLY bitter view of our political opponents,” policies to bring external trade Mr- Sob Mellish, Government c j 3 i n3ec j ; u r,i a0 y 0 f are con . 
conflict between some moderate he said. The indications were into balance and I hope they will Chief Whip, said the public was v -} ncec j there is a conspiracy 
Labour MPs and. Left-wing party that Mr. Sandeison’s public attack have the support of all Labour utterly bewildered that an bv opposition' and certain Press 


LABOUR NEWS 



r j lii ■ otoQ? 


fora 



i 


Mr. James Canag han, the Prime Minister, with- Mr- Brian Stanley, general .s ecretary, gf the 
Post Office Engineering Union, at the opening , of the POfiaTs new headfluarttra bailing w 

Ealing yesterday. 



BY CHRISTIAN TYLER, LABOUR STAFF ' ’J ^ V 

THE PORT of London jVuthority .'. Some redundancies ; could thc MUthem ehd AJf the Mliiw 
yesterday announced a consider 1 - follow the rationaJiswpn wa^ Docki...- . - : 

ably modified plan for rational- but not among the- 1,27(^ oocKero -.-la- addition, it -is to - spe 
ising part of the old upper docks in the West India and Bfouwau, £«0,000 renovating; sheds, a 
on the Thames. . wh oare protected by; the .nat- developing the three berths f 

Pressure from the dockers? ional dock tobour' scheme. The m ^rjy owned, butrstiiLused, 
unions combined with the Authority employs -3^24. dockcffs. Fijed; Dlsenii. -• - 

Authority’s ' own nuforeseen in the upper docks, of. whom ; ; ^ wa^oisen’sidecision to sc 
acquisition of a modern terminal about 1.000 are ‘surplus to ro-. u P ownership of its very modi 
in the Milwall dock, have meant qutreraents every day.. • ^ berths that forced the Author 


that It is not to go ahead with -• ^ ^ to overewhe tms to' keep open part of Millwall 

E®* 


, - 1 i.v . ■ OUU VCOiLAU* If V*«l 

and unions are to approach Oie^ ^ Unibn-^-lmite . aoWl to the n 

The original schema involvhig propoiais 'affer. .£■ campa 

the transfer of work to the some kind of aid. — "-»* -»••* 


against '.an- earlier plan. .‘ But 

nearbv Royal group of docks: Yesterday the PW Board ^aud TGW; which has i twu.represei 
was intended to save the £2m. that general cargo handUng w.ll- lives- 

a vear. The Authority- gave no be concentrated . m ; eight of tne three tuorta -oertns kept goi 
revised Savings estimate yester- move modern - general Cirgu ‘.The Authority is prepared 
jj a y W . • berths and a wine ..te?minal-^aTjTeop^n these, if _ trade warrant: 


Top engineers 



BY OUR LABOUR STAFF 


\ .. •' ^ m * *’ V '• 1 

; £- - ... - V.J.VtJ. •• T*_ • yi:- 


\ BITTER ATTACK on the this recognition givei-^ art -: unfair tioh'.'lcadrd'. not bb.. met . bees 
Engineering Employers’ Federa- advantage to tbe .Tei^c^ ai^ pf ;jhe ^air number^ invob 


-LjaEineeriDZ xuniuiuyera reueid- nuvouLugu w • 

tiofl. which represents aver 6,0 00 Supervisory Sectton (TASS>‘ of *111 wjainaoirs to ; avoid fragine 
ousineering companies, was made the Amalgamated linion of Ei^ii tion' among too many un: 
yesterday bv tlie 5.300-member neering Workers, as wefr as^the where.- possible in engfnee! 
Un'ted Kingdom Association of Association of Scientific, Tecfani- compame^ as thiSrmigjL ieai 
Professional Engineers. ’ cal and Managerial. Staff r -iii their, damaging intewimon ;disputi 

The association claimed -that battle to recruit . professional --rSht employers denied ■ 
the federation was “selling, the engineers in private industry. ;. they "y?er£ recommending 
engineering profession and the The employer^' federation; professional, engineers joii 
nation’s future down the river” says the association by- giving union. - They. . were douj 
and “following a policy of recognition to these unions^azid Whether. such senior managi 
ChamberTain -style appeasement not to itsetf is ;reromin«idtne grides "'could be effedi 
towards the militant Left” engineers to join a: TUC-affiiialeo unionised. 

The cause of the attack was a union. “ Ttua forces engineetsj Tie association has wnttei 
renewed refusal by the em- to. negotiate jvithu bodies ..i%e the v Prime Minister exp res 
ployers to grant the association TASS, which: has An .mhenviaKbft cbnceTri at the low status g 
recognition rights in member- record cf .disruption, in; engineera in industry.^ 
companies similar to those given duslry.” ^clalmaj .’ rJohr - T he letter, from Hr. Er 
unions in the Confederation df'SampsoiL^'it5s6da(6^V:>g^^Imakefida F the association p 
Shipbuilding and ■ Engineering secretary'. Went- claims that the majorrt 
Unions. The federation' ’denied .^thesfr professional engineers indie 

The association is concerned allegations. It said thaf ^he fe a private poll that they wa; 
in particular because it says that association’s claim for recognl- Un join an association like J 


Courtaulds 

closures 

opposed 


activists surfaced io the Com- on the Left had antagonised a MPs in any measures necessary article in a particular newspaper barons to trv to force this Gov- 

derate friends, for this.” - could cause sterling, to drop and L . rntlient out ;« 


of a 


mons yesterday, to the joy of number of his moderate 
watching Conservative MPs. Mr. Sandelson, is one 
Mr. Neville Sandelson, MP for number of Labour MPs. includ- Xj£i/™ ccarv 
Hayes and Harlington, and the mg Mr. Reg^Prenticejit Newham i ’LLcmaI j 
latest victim of a constituency North 1 * ’* 


. - . - . »rntnent out. 

sums ^moneyirom Abroad. Mr. Healey answered that the 
He^kedjfjherewa_s 4 any way J^pVtty 


North and Mr. Frank “Speculation against sterling * n which such speculation and ou t 0 f the troubles of 

uprising, interrupted Left-wing Tomney at Hammersmith North, . . . is not possible by people manipulation could be suspen- thp eC onomy is not a basis on 


back bencher Mr. Eric Heffer, who are in the process of being base <i ^ vou sugg eated. in this <*«*• there anything the hi . ^ ‘ t *JL r 

as he was explaining his grow- ousted from their seats because countW ?■ - TMF can do to stop what appears JP** can seeR 

ing belief ! n. the conspiracy of local Left-wing pressure. ~Th e element of pressure » be aQ aPPallins and disastrous iT t . . . . . . 

theory' of politics. Mr. Sandeison’s position will which can be exerted cm the story?" » JhPi.™ AiJfhK?- 

There were _ tremendous Tory S*J2 SSSlSSJlJS^ sterling rote ; by_ those based in Mr. Healey said that at a time 


cheers as Mr. Sar.delson rose and G “* ral Management Committee this country is associated largely when the IMF mission was about E) said the Jou miffs r rcsoM- 
pninted^his finger accusingly a, KnSS^. & « £! 2St *LJ*’ ^der -L toVSSft '5BS 


Mr. Heffer and his fellow Left- claimed, in an interview. on lags’ and the action which the sterling 
winners. London Broadcasting yesterday,. Government took in 


Sunday Times 


vote 


SS Me. Sr«Z5S»ZSi ^*15- 

The interruption .followed a that Left-wingers had launched monetary field a fortnight ago as a responsible newspaper to * 

ne in Mr. Sandelsoo's consti- a. campaign of ’’political ter- to operate a credit squeeze has state unequivocally that the U.S : Replying 


to Mr. Maurice 

tuency party on Sunday seeking rorism ” in an attempt to take already, had some effect in dis- Government and the IMF had Macmillan- (C Farnham) Mr. 
to oust him as MP at the next the Labour Party. couraging this kind of pressure colluded to insist cn a deprecia- Healey said the Jik^Jy effect of 

election. Afterwards, Mr. Sandek “This is the picking-off of by UJC. residents.” tioo of sterling by .another 15 the fall of just over Bye cents, 

son admitted his emotions were middle-of-the-road Labour mem- Mr. Peter Tapsell (C., Horn- points to the pound, must have » the tail were maintained, 
running high. bers one by one, and by select- castle): “You and tbe .Prime a damaging effect would he an increase in the RPl 

M Frankly. I would prefer to lug those in the most vulnerable' Minister' know perfectly well The pound would remain over ibe next six tuontns of 
keep our internal disputes out of constituencies,” lie added. that, in the national interest it vulnerable, like the franc and ' something like 1 per cent— in 

fact well under 1 per cent 


Lords inflict new defeat on Government 


Help the poor 
with all fuel 

THE LORDS defied Ministerial tiOD .proposal Which Ministers Liberal benches, moving the first already haa a duty to provide hillc —C 51 VC "fc/fp 
warnings against provoking con- maintained was “ potentially amendment, denied that it children with a suitable educa- "HJo 3ujj ivxX 
: i.L iL A aMiirtr i#miA<ttvr«flr ** banned the general com prehen- tion. '- -- 


BY JUSTIN LONG 


frontation with the Commons wrecking. nanuyw u«: «y«- . , • . the GOVERNMFNT shnuld huin 

■when Liberal and Tory Peers . The Tory amendment, moved sive principle of the Bill. When this Bill was eriacted, needy with all their fuel 

took the first opportunity avail- by Lord Eccles, laid on local All it did was to stnke one tbe authorities would still be and nareffin 

able to them yesterday to Inflict education authorities the duty of of toe small blows available for under a dup- to contone Jo do ^n^Tjust ‘with’ their ^ electtWty 


further defeats on the -Govern- arranging that the admission of the freedom of choice of parents this, while having regard to the J_i nur jJSS m? 
— a«ii. .i™.u k. . — *-» — -*» .wiu» n .comprehensive principle. - utuci ■ *“ r - 


ment— tills time on the Educa- pupils should be based partly on and children.- ■ cumpreinrusive pmcipiv. GreVill* Jannsr' il^tur w i 

tkm Bill- selection to ensure toe most But Baroness Stedman, while But despite these; assurances, [nTh^Cnramnns * 

The defeats on this legislation effective use of qualified teachers admitting that the principle of the division result saw the . _ . . ' 

—to enforce the comprehensive of mathematics. the amendment was reasonable, Liberal amendment- incorporated _ Mr. John Cunningham, Energy 

Lord Beaumont from toe argued that local authorities In the Bill. Under Secretary, said that elec- 

tricity bad been chosen for the 
£25 m. Government aid scheme 
because everyone received an 
electricity bill and many people 
lived hi houses heated only by 

SEVENTEEN candidates will win the seat vacated by the Newcastle Central has one of electricity. 


principle — saw still more inroads 
made on one of tbe centre 
pieces of the Government's legis- 
lative programme — and one of 
the five controversial Bills which 
are the subject of the present 
storm. 


17 to fight for three Commons seats 


First, Tory peers helped to fight for three Commons seats in resignation of Labour MP Mr. the smallest electorates In Mr. Cunningham hinted to Mr. 
carry the Liberal amendment by by-elections on Thursday, Edward Short. ^Britain— just 0 vtt 1 25,G(»--and George Thompson (SNP, Gallon 

a majority against the Govern- November 4. Mrs. Thatcher was greeted at j, as been held by Labour since *^1 that electricity and gas pre- 
men t of 49 (102-63). When nominations closed * Benwell shopping centre by a ^ War . 1 ? isb ! 1)0 

This change to the Bill re- yesterday there were^Jine dozen supporters of the Socialist h restore under the code of prac- 

quires education authorities to SSS at wSsall Ndi^ five at Worker Part)-, whose candidate ^ ^ hope to retain the Jce toon tt 1 be issued for the 

arrange for pupils with particu- Newcastle-upon-Tyne Central, and » ^wld welder Mr. Dari* « ^ho is a Tyne g S d e ectricity in dustrips. 

luiublX° ?h°eS. a SCh0 “ 1 m0S * U, " e ." W °*? St0n ; S," were- two dffta.Sf.!- ^ 'wwOltor from 


■£££' auta. for tho ScuBlo, brota out yeotorflay tbe' poup TSry'Gatoohood. 


New PPS 


Government, protested that the * STt *. supporters' .as Mrs. The Liberal candidate is Mr. 

amendment was “totally un-t toe- -lory Leaner, visited New- Thatcher walked around the Andrew Etiis, 24, -a printer, and Industry Secretary Mr. Eric 

necessary." castle. centre. Mrs. Thatcher was again the fifth contender is Mr. Brnce Varley has appointed Hr. George 

But the next defeat of the. She was in the city to support heckled by Socialist Worker Anderson-Lynes. 29. a Sunderland Park, MP lor Coventry NE. ns 
Government by a Tory majority Newcastle. barrister Mr. .Richard supporters later at another shop- businessman, who Is standing for his Parliamentary . Private 

of 33 (96-63) was on an opposi- Fowler, 33, In his campaign to ping centre four miles away, • the National FronL Secretary. 


By Odr Labour Staff 
THE • Transport and General 
Workers' Union, which repre- 
sents workers at three of the 
four factories that Courtaulds 
plans to close, is to tackle the 
Government on import controls 
and on possible aid. 

The union said yesterday that 
it was approaching Mr. Edmund 
Dell, Trade Secretary, and Mr.' 
Eric Varley. Industry Secretary. 

Mr. Jack Jones. TC.WU 
general secretary, and Mr. Peter 
Ev?ns. national secretary for. 
the Industry, arc to meet Sir 
Arthur Knight. Courtaulds! 
chairman next week to oppose 
the closures. 

Mr. Evans said yesterday that 
the closure of toe three works 
where the TGWU has members 
— Castleworks. Flint: Carmoney. 
Northern Ireland and Furze* 
brook. . Alntree— would pose 
" enormous social and human 
problems” in thcN'e areas. 

Separate appeals are to be. 
made on behalf oF workers at! 
ihe Fourth factory, at Dowlals. 
near Mcrthyh South Wale*, by 
the National Union nf Hosiery- 
and Knitwear Workers. 

Nearly 3.<N0 people are em- 
ployed at the four threatened- 
factories, about half of thorn inj 
Flint. 


Vote on union recognltjoi 
by tCI white! collar men 


BY- DAVID.- CHUROULii LABOUR -STAFF" } M [ 

A BALLOT of over continue with- - their recrii 1 

white collar v workers, -the even: if the' ballot cc 
major group : of staff.- to nut: in ,their favour, 
umonised -m. -Britain's . biggest ■ -The unions say they do 
chemical company, ia to start Intahd r to restrict each otl 
next, week to determine: .wheto'er.^ ".spheres 01 

a- consortium of ' tbfepf.uniSn's fiuence agreements' becausi 
should be given joint recpoutlon the . bsisting scattered mem 
for the group. . p| mm m on : -throng; 

’ ICI’s decision' to jalipw-iiiV# i-The^residttoFthe ballot w 
for toese>«aff fono^moptog^f isSfnJ 'SrSd by toe I 
Intensive reeniihr^. liSnal Sform Society, is expe 

unions to achieve the. 20 perish ^ be declared .towards the 
level df membership thaj^jCI B exl month;:, 
demands before * cdq^^ . - .-jci' ttUl ' -faees^ a . contir 
recognition: claims. " threat from-^ASTMS and 0 

. .The three umonajnvpireJ^e TUC^flSltoted uni wnr -within 
toe white colJar y fflons of th e company . over’ tits decision 
General, and Municipal wprkers- grant recDenition to Che 
Union CMATSA)' and tito Trans^TtJe r Assdc^tion of Erofessi 
port and General Wqrtere ^nion.^ehtists and; Technologists 
(AC7TSS) as well as the Assoria- -9,000 senior managerial erai 
tibn of Scientific, Tedmiret ^ad ©es. This followed a ballot 
Managerial Stafffc. • •: .. oparHer *hiy jeinv-.-- 

, They are: seeking totitegotiate ; -ASTMS . has asked the 
Jointly -for toe. steff^knbwn under pendent '.Advisory. J Cbiicjli- 
ICTs . sophisticated grading ays-, jnd Arbitia tiotf. Service . to ii 


Four days si 

m °st up-bMJafc 


F our days of tt 
mformaS 

m 


tem as thg ," Greep Book • group, vent and- carry out an hives 
Ically of tibn'tinder-sectinnIU. of the 


This grcrap.-cnnsisTs basic 

eferlcal'^and. administrative cn;-'p)oymenf Prolectton- Art-on 
ployees.: yhe unions Intend; to-ahoata besf represent these 


resumes on 



Isle of Grain 


peace move 

PRELIMINARY talks cn new 
manning and productivity levels 
for more than 2.000 cons! ruction 
workers at the Isle of Grain 
power station. KenL were held 
in London yesterday. 

It is hoped that they will settle 
toe lft-week strike which has 
halted work on the 1300m. oil- 
fired station, the largest of its 
kind in Europe. 
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Federation, involved national 
union officials from the main 
construction and engineering 


unions as well as representatives l.hrrnicht 


of BSbcock and Wilcox, the site 
contractors. 


Corporation' ta [Corby; North ants.' aJid^ 
said that,- if a fdur-diiyrimafficiat .-Aana : ' 
strike by nearfy l^ ' 
continues/ 


tinues^ 'stetlm^mV". r ctaiS^' ycsterttoVT 

ught to a halt hy the teee^ «■- " " 
• The ' bricklayer- -tit •'x p nf&i &ts o* and 
nbers of 'Union of X*msti-u*^t^ ^ 

• • • Sm^ 

Wei’ * ■’ '«fOR6^4i»B 


- sofy section 
is ted [Union , of _ 


end 
members 


Lloyd’s List 
HQ opens 


THE Colchester headquarters tif 
Lloyd’s of London Press pub- 1 


PROTESTS -over TTiainW- Tifck 
vttton’s.-; decision ' 1 --'Wr’, 

««*», - tw- s -LK^iaS!S?S!|g^^^ 

officially opened to-day by Lady.: _ Bnftar p rf 

Cathleon Hudson, wife of Mr.ju y the Assocteti^-of- CtnJniE^ 

- H .‘ Hudson * lhe *hmrman ’graph; Television and : AlUed.^^ 

Technicians. ■■ v 




of Lloyd’s. 


Work on tbe new three-storey 
building on the banks of the 
Biver Colne began m March last, 
year -and -the- building, .-which'-] 
accommodates nearly 200 staff 
ana 'cost 'about' £SOO,000;”was' 
handi-d over iiy- Waiter -Euw- 
a eflccnnd Sail on September .20, 
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r A group formed with IRC blessing in 1968 is looking for ways to strengthen its U.K. market position. GEOFFREY OWEN reports 

CompAir’s brand of logic in compressors 
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r THE Industrial Beor- 
tlon Corporation - came 
ostence 10. years ago, one 
first priorities was hr 
lioal engineering where, 

' felt, the UJC had. too 
impanies with the. size 
uncial strength to hold 
own . in -world markets, 
gh this Judgment sub- 
tly had to be modified- — . 
are many branches of 
•ring where size is less 

int specialisation 

certainly true that in 
uch as farm machinery 
■onstraction equipment 
lies ' like " Caterpillar, 
tional Harvester and 
Ferguson not only 
i their British rivals bat 
real advantages from 
ile of their worldwide 
)□& 

happened, neither farm 
iry nor construction 
ent proved amenable to 
I’s attentions. But in a 
field — compressors — 
e merger discussions 
sn taking place between 
> leading British coxn- 
- . _ Holman Brothers .and 
' . and Wade; the IRC was 
. use its diplomatic skills 
> l the affair to a conclu- 
*. fl to create what is now 
'as CompAir. It was an 
isive merger which 
3 no sweetener in the 
' equity or loans, but it 
scisely the kind of deal 
the IRC was set up to 
ge. 

, e companies 

’ i t\ i • *1 rvmpiessor industry was, 
U is, dominated by five 
ies — one Swedish, Atlas 
and four American, 
1-Rand, Chicago Pneu- 
Joy and Gardner- 
- the first two of these 
ways been very strong 
U.K. The usual argu- 
for rationalisation — 
ies of scale in manufac- 
broader range of pro- 
‘ to offer distributors, 

- " financial and manage- 
. . . , ‘ esources— applied with 
ar force to the British- 
compressor companies. 


Moreover, in Alex Masters, an 
ez-P£ consultant who toad 
joined Broom and Wade in 1959 
as general works manager and 
who was to become chief execu- 
tive of the new group; the IRC 
saw a man who seemed' capable 
of running the .enlarged 
business — an element which was 
lacking in some other IRC- 
supported . mergers. 

-Just as the creation of Comp- 
Air was logical, so Masters' 
post-merger plans were tidy and 
carefully worked out. There 
were three main elements: -first, 
the welding together, of the two 
companies - into a coherent 
whole; second, the consolidation 
of the group's market position 
in the uJc., by acquisition 
where appropriate;, and . third 
tile establishment of a market- 
ing presence in those industrial 
countries where both Holman 
and Broom and Wade had been 
weak, notably the U.S. and 
Western Europe. 

The first part took rather 
longer than expected Holman’s 
traditional strength was in rock 
drills and other percussive tools 
for the mining Industry; 
because its original customers, 
the Cornish mines, had been 
largely worked out, over half 
the output from its Camborne 
factory went overseas, 
especially to Africa and other 
parts of the Commonwealth. 
More recently it had started 
making rotary-screw portable 
compressors for the construc- 
tion industry. 

Broom and Wade was strong 
in portables and in industrial 
compressors, but its strength 
was very much concentrated in 
the UJC. Two of the attractions 
of the Holman deal were the 
opportunities it provided for 
expansion overseas and that it 
gave access to the screw-type 
compressor. This technology 
was expected gradually, to. 
replace the sliding-vane * and 
reciprocating compressors (espe- 
cially in, the portable market) 
which were Broom -and Wade's 
staple lines. 

Masters has taken a cautious 
approach to rationalisation: the 
rearrangement of production 
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Mr. Alexander Masters, chief executive of CompAir. 


after the merger took several 
years. Rock drills, road 
breakers and other percussive 
tools were concentrated at 
Camborne, while Holman's port- 
able compressors were moved in 
Stages to the Broom and Wade 
factory at Desborough, near 
High Wycombe. Both these 
factories were put under the 
CompAir Construction and 
Mining division, which has 
its headquarters at Camborne. 
Industrial compressors were 
managed by CompAir Industrial 
in High Wycombe. 

Masters was anxious not to 
lose market share by over-hasty 
pruning of the product range. 
Keeping customers and distribu- 
tors happy was an objective 
which limited the speed of 
rationalisation; both the Holman 
and BroomWade brand names 
were allowed to continue, often 
with separate dealer outlets. 

The second element of the 
strategy was to consolidate 
CompAir’s position in the UJC 
First came the purchase of 
Rearell. based in Ipswich, which 
manufactures industrial com- 
pressors of a higher pressure 
and somewhat greater com- 
plexity than Broom and Wade's 
traditional range. 

Once again the post-merger 
rationalisation was cautious; 
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one of Broom and Wade's 
standard industrial compressor 
lines was moved to Ipswich, 
while the Reavell factory was 
gradually weaned away from its 
emphasis on- "specials” to- 
wards more standard items 
produced in greater volume. 

Three years later came the 
purchase from Chloride of its 
Hydrovane subsidiary. This 
was a direct competitor to 
Broom and Wade in portable 
and industrial compressors, 
especially at the lighter end 
where Hydrovane's rotary vane 
technology had particular 
advantages; it also had a suc- 
cessful German operation which 
would provide a useful bridge- 
head in that market. 

The Hydrovane business, 
based at Redditch, has con- 
tinued to operate alongside the 
established CompAir lines; no 
physical rationalisation has been 
involved. 

In tile meantime Masters was 
pressing ahead with the third 
leg of the strategy. The U.S., 
the home of several of Comp* 
Air’s most important rivals, was 
an obvious first target. After 
some tentative discussions about 
possible co-operation with Joy, 
the decision was taken to move 
directly into the market by 
buying an established supplier; 
Kellogg-Ameriean was acquired 
in 1971. This company has 
manufacturing facilities in Pitts- 
burgh and a network of some 
300 distributors throughout the 
country. It thus provided 
CompAir with a production base 
and a marketing system in the 
world's biggest compressor 
market 

In Europe, too. Masters saw 
the need for a manufacturing 
base which would provide an 


CPMPAHTS RECORD 

Pre-tax 
Sales profits 

1971 363 S.7 

1972 44.4 63 

1973 5i4 8.1 

1974 66J 93 

1975 86-0 11.4 

DESQUTTER’S RECORD 

1971 5.7 0.9 

1972 4-0 13 

1973 83 1-9 

1974 8.9 1.9 

1975 103 1-7 

entree into the market and 
support the sale of U.K.-made 
products. In France toe initial 
idea was for a two-pronged 
attack on the industrial and 
portable markets, which would 
mirror the U.K. organisation. 
Lu chard, based near Paris, 
would handle the industrial side 
and Bernard, in Lyon, the port- 
ables; CompAir bought 25 per 
cent, of Bernard in 3973 -and 
SO per cent of Luchard in 1974. 

In toe event the arrangement 
with Bernard did not work out 
as planned and last year 
CompAir sold its shareholding. 
It now has its own CompAir 
subsidiary which looks after the 
marketing of both sides of toe 
business. Luchard continues to 
manufacture industrial com- 
pressors while portables arc 
supplied from toe U.K. In 
Germany, too, a wholly owned 
subsidiary has been established. 

Market leader 

Although its market share in 
the US. and Continental 
Europe is still small, CompAir 
now has the organisation neces- 
sary to enlarge it. In the UJC, 
with one major exception, it is 
either toe market leader in its 
chosen field or sufficiently close 
to it to provide toe necessary 
base for growth internationally. 
In the specialised field of pneu- 
matic controls, for example. 
CompAir's Max am subsidiary 
fpart of the old Holman busi- 
ness) is the main competitor to 
Martonair. 

The major exception is hand- 
held tools, and this is the reason 
for CompAir's latest take-over 
attempt— the bid for Desoutter 
Brothers. Hand-held tools are 
sold in large numbers to the 
motor industry (used on the 
assembly track, for example), 
to the garage trade, to the 
furniture makers, and a range 
of other customers. Easily the 
largest British-owned company 
in this field is Desoutter 
Brothers: it is thought to have 


COMPAIR'S RIVALS* 


Company Total sale* 

Adas Copco (Sweden) Kr3085mf 

Ingersoll-Rand (UJS.) 51,708m 

Chicago Pneumatic (U3.) 5280m 

joy Manufacturing (US.)* 5555m 

Gardner-Denver (UJS.) 5423m 

CompAir ( UJC.) £86m 

• Based on figures for the 1975 financial year, 
t £383m when converted at Sw Kr 830 = £1. 


No. of 
employees 
18336 
45399 
9,136 
12*469 
11000 
8000 


about half the market, while 
CompAir has less than 10 per 
cent. 

CompAir moved its produc- 
tion of hand tools from High 
Wycombe to a new factory near 
Swansea; after a good deal of 
reorganisation the business is 
now regarded as ready for a 
big leap forward. The question 
which CompAir has had to face 
is whether to battle it out with 
Desoutter in the market place 
or to join forces in an effort to 
attack their mainly foreign- 
owned competitors. 

For Desoutter the issues are 
rather different It is a company 


of. successful specialists and It 
is not obvious to the directors 
'what would he gained from 
being part of a broad-based 
compressor group, even if the 
small tools operation was given 
the kind of marketing and sell- 
ing autonomy that it would 
insist on. More than half its 
business is overseas and it feels 
its distribution system would 
necessarily benefit if it were 
inside a large group. 

CompAir's first approach, 
made two weeks ago. was re- 
jected, but since then talks have 
been in progress to see whether 
a basis for agreement could be 


found. Since Desoutteris direc- 
tors and their families hold 
over half toe shares, a con- 
tested take-over is out of the 
question. 

Yesterday, with the Desoutter 
Board still opposed to the deal, 
CompAir took the unusual step 
of announcing the improved 
terms which it would offer if 
the Desoutter directors changed 
their minds. The hope is that 
publication of these terms will 
induce the non-family share- 
holders to bring pressure on 
the Desoutter Board to recom- 
mend acceptance. 

“Industrial logic” has gone 
somewhat out of fashion in 
recent years, but it was that 
logic which underlay the forma- 
tion of CompAir and its sub- 
sequent development To 
Masters and his colleagues, the 
bid for Desoutter is equally 
logical and would be good for 
both companies. If they fail to 
convince the Desoutter share- 
holders then the objective of a 
stronger position in hand-held 
tools will be pursued in other 
ways; the basic strategy remains 
unchanged. 


EUROPE 


at the Wembley Conference Centre. 

Foordays of Hie most comprehensive, 
most up-to-date show of ihicrofilni equipment 
In Britain... __ 

Four days of the most relevant^ stkmdafmg, 
informative seminar sessions - .« 

From 9.30 today! 


Guide to tribunals 


A HANDBOOK on industrial 
tribunals published this month 
claims that too many people 
appear before these bodies with- 
out knowing how they work or 
what powers they possess. 

It has been published by 
Industrial Relations Briefing 
and stresses toe importance of 
preparing a case thoroughly. 
Experience, it says, suggests 
that preparation “ tends to be 
obscured by toe glamour and 
excitement that is thought to 


surround presentation in court 
or tribunal.” 

It is estimated that the 
number of . cases taken to 
industrial tribunals has 
increased six times in the last 
few years and in 1977 more than 
100.000 cases against employers 
will be sent to tribunals. 

The Industrial Tribunals 
Handbook. Industrial Relations 
Briefing. 346. Harrow Road. 
London. W92HP. £5.50. 
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Wembley Conference Centre, 
Empire Way, Wembley, 
London, HA9 ODW. 

26-29 October 1976. 

930 am — 5,30 pm 
(4.00 pm on 29th). 


BETA Exhibitions, 

Business EquipmentTrade Association, 
109 Kingsway, London, WC2B 6PU. 

Tel: 01 ■405 6233. 


The more business 
you do in Amsterdam, 
the more you should 
know the alpha. 

The Alpha is a 4 star hotel, handy for the city 
centre for either business or pleasure. it’s 
' sufficiently removed from the noise and 
bustle to promise a peaceful nights sleep. 

For the conference delegate, the RAI 
Conference Centre is-literally only minutes 
from the front door of the Hotel. 

Spacious restaurants and bars. Elegant conference • 
and banqueting suites; 600 twin bedrooms with bath, 
radio and telephone. TV on request. 
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alpha hotel 

Puts you In a good position to talk business. 

Europa Boulevard 10, Amsterdam 11. 

Phone (020) 44 28 51. 

For immediate reservations or Brochure contact 
STRAND HOTELS Offices at London 01-437 9222, 
Gfosgow.3328881 Manchester 872 0865 j 

Dublin 779493 Paris 7709300 Frankfurt 232345 [ 
Stockholm (08)249315 Geneva 321855 I 

Zurich 464151 



If your company’s 
big computer 
is so incredibly 

fast, 

why does it take 


report you need? 

The trouble with your company’s computer is 
that it has a lot of people to take care of. 

So you can’t drop by and pick up a report just 
because you happen to need it. You have to wait 
your turn. * 

Even if it means your report won’t arrive until 
after you’ve had to make a decision. 

Which is why you should get a computer of your 
own. A computer you can dedicate to your jobs and 
your jobs only. A computer that can communicate 
with all your big computer s resources and data. 

A Data General ECLIPSE C/300. 

The C/300 costs less than any big computer. 

And a lot less than any number of wrong decisions. 

And the C/300 has a highly flexible way to 
store and access data: A comprehensive data 
management system called INFOS. 

Plus an incredibly easy-to-use COBOL that s 
compatible with your computer. Because it s up to 
big computer COBOL standards.' 

Other C/300 software is just as compatible. 

So you can use the same RPG II, FORTRAN and 
communications protocols on both computers. 

And you can pass data tapes between the two of 
them anytime you want. Without your data processing 
people having to learn new languages and procedures.- 

And because the C/300 uses our Real-time Disc 
Operating System, it gives you up-to-date information 
anytime you want it, any way you want it. 

Write for more information. It’ll probably arrive 
before your next computer report. 
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COMPANY, 

ADDRESS— 


Data General 

Data General LiniteiVfcstway House. 320 Ruadip Road East. GreenlorA Middlesex. UB6 9BH.Td: 01-578 9231 

Offices aho in Birmingham. Manchester and Gb?(^nc 
INF05iiatadHnifciit Fh& G enB JGBiPBoeiiio.EClff l SEi6a»emlB«Hra4emailcolDataGennJG ^vMt» TI » t 
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' THE FINANCIAL TIMES I America badly needs a cohesive energy policy. Bay patter reports. 
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TUESDAY, OCTOBER 28. 1976 


Too little, 
too late 


IT IS scarcely credible that 
•a single newspaper report about 
conditions to be attached to a 
loan from the International 
Monetary Fund, intrinsically im- 
plausible and promptly denied 
both by the Fund itself and the 
U.S. Treasury, should have 
'caused the dollar/sterling ex- 
change rate to drop by what at 
'one time yesterday, amounted to 
over seven cents. There could be 
no more, vivid illustration of 
the extent to which confidence 
in the Government's economic 
policies has diminished. It lacks 
the reserves needed to protect 
the exchange rate against pres- 
sure on this scale; it cannot 
raise interest rates by another 
few per cent, every fortnight; it 
has been forced to accept a drop 
in the exchange rate which 
means a further real cut in the 
country's living standards. 

It has been forced, in other 
words, to accept the verdict of 
the market — just as the reluct- 
ance of investors to finance its 
borrowing requirement while 
the money supply was growing 
at an unacceptably rapid pace 
recently forced it to push up 
interest rates. Even if we were 
to institute a complete siege 
economy (a course which some 
members of the Labour Party 
favour but to which Mr. Healey 
is rightly strongly opposed), 
the Government could not insn- 
late its policies completely from 
market forces. Eminent gentle- 
men may say as often as they 
please that the pound is under- 
valued, but Its actual purchas- 
ing power is determined by the 
balance between those who want 
to buy and those who want to 
sell it. 


will cut living standards to a 
point whert the social contract 
joins the world of unreality and 
the progress that has so far 
been made against inflation is 
thrown away. 

The fundamental Change that 
is clearly needed is a further 
sharp and early cut in the 
public sector's cash needs. The 
Fund will certainly insist on 
strict control .of the money 
supply. Any other International 
operation that might be 
launched later to assist us 
— in the funding of the sterling 
balances, for example — would 
probably have even stricter con- 
ditions attached to it. If interest 
rates are not to remain at levels 
where nobody dares to invest, 
therefore, fiscal policy must be 
revised. 


Give it more 


Real world 


The Government must there- 
fore accept that its industrial 
strategy, like the undervalua- 
tion of sterling, is no longer 
part of the real world. When 
the exchange rate can behave 
as it did yesterday, there can 
be no confidence among busi- 
nessmen that high interest rates 
are here only for a few weeks. 
Unless there is a fundamental 
revision of policy, the new 
capital investment in industry 
which is among the chief aims 
of official policy will simply not 
take place. At the same time, 
the increased cost of imports 


The borrowing requirement 
must be reduced by cutting 
expenditure rather than by 
making net increases in 
taxation because the latter 
would have the' same depress- 
ing effect as excessive reliance 
on monetary policy. Nobody 
supposes that the deficit can be 
reduced other than gradually. 
But the Government made two 
mistakes in July : while one was 
to introduce a quite unexpected 
increase in tax. the other was to 
announce a bare minimum of 
projected cuts in public expen- 
diture long after its critics had 
been calling for them. This in 
itself betrays an unawareness 
of market psychology. To have 
any chance of stabilising a mar- 
ket, one must not give it slowly 
and reluctantly what it expects: 
one must give it more. What- 
ever the logic of what the 
Chancellor bad to say at the 
Bankers Dinner last week about 
the time lags before changes io 
economic policy produced their 
effect, the Governor was 
obviously right to stress the 
need for prompt action. Let 
the next batch of economies in 
public spending be announced 
soon and be severe enough to 
surprise the Government’s 
critics — - even at the risk of 
provoking a major row in the 
Labour Party. The alternative 
is a further drop in living 
standards and a further rise in 
unemployment which would 
provoke a much larger row still. 


Right against Left 
in Madrid 


SPAIN’S TORTUOUS progress 
towards democracy has taken a 
new lurch forward with the 
week-end’s conciliatory state- 
ment by the new Deputy Prime 
Minister, General Gutierrez 
Mellado. He has not only gone 
further thin any other Govern- 
ment member in recognising 
the extent to which the coun- 
try’s problems are a direct 
inheritance of the Franco era. 
He -has also made a renewed 
offer of a dialogue with opposi- 
tion forces prepared to negotiate 
with the Government The 
statement must be seen as con- 
firming both General Mellado’s 
own -personal liberal tendencies 
and the sincerity of the Gov- 
ernment of Premier Adolfo 
Suarez in trying to push through 
reforms. 


Encouraging 

General Mellado' s attitude is 
encouraging to all those who 
want to see Spain make a smooth 
transition to. democracy and 
social liberty. But words alone 
are not going to be enough. 
The Right-wing remains ex- 
tremely powerful and has 
demonstrated its strength in 
recent weeks. It has reacted 
unhappily to the publication of 
an unflattering book about 
General Franco by his former 
personal secretary, it has 
accused Senor Suarez of encour- 
aging Communism and guerilla 
violence, and, more significantly, 
it has watered down the Gov- 
ernment’s proposals for ‘con- 
stitutional reform in discussions 
within the National Movement, 
the only political party per- 
mitted under General Franco. 
While the National Movement’s 
decision is not binding, it de- 
monstrates the strength of 
Right-wing opposition that can 
be expected when the proposals 
are submitted to the Cortes, the 
General's rubber-stamp Parlia- 
ment. where they need a two- 
thirds majority. • 

For all its apparent good 
intentions, the Government of 
Senor Suarez is caught uncom- 


fortably between two fires. 
While the Right-wing is becom- 
ing increasingly restive, the 
opposition parties are pressing 
demands that go much further 
than anything so far contempla- 
ted by the Cabinet The Govern- 
ment is clearly not going to 
accept the sort of proposals con- 
tained in the common platform 
finally adopted by s*x Left-wing 
and centrist groupings at the 
week-end, which include 
freedom for all political parties, 
the formation of a new more 
widely based Government to 
organise the election of a con- 
stituent assembly and a total 
amnesty for political prisoners. 
At the same time, the opposi- 
tion is demanding full rights to 
hold meetings and organise 
strikes and demonstrations, 
while even General Mellado has 
warned against this form of 
“ estremistn.’* 


The future for U.S. * 
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M UCH to the consternation 
of the industrialised 
world, U.S. energy 
policies seem to be is complete 
disarray. Imports of foreign 
erode have increased by almost 
one-third since the 1973 energy 
crisis to a point where they now 
account for over 45 per Cent 
of the country’s oil needs. 


Domestic oil production is 
falling; the natural gas deficit 
Is rapidly getting worse; and the 
development of the coal, 
nuclear power and alternative 
energy industries is being 
hampered by environmental 
pressure and regulatory con- 
trols. It is a far cry from the 
picture painted by "Project 
Independence” a few years ago; 
an overoptimistic blueprint for 
energy self-sufficiency within a 
decade. 

But It is not only America’s 
energy needs that are threat- 
ened, As winter approaches, 
there are strong signs that the 
world’s crude oil supply and 
demand situation is becoming 
tighter. U.S. oil consumption 
now accounts for well over one 
third of the free world’s demand 
for biL As the major' energy 
user, America draws through a 
big straw; the more imports it 
sucks in, the less are left for 
others. • 

And yet there seems to be no 
sense of urgency by the U.S. 
to correct the position. Project 
Independence has been tossed 
aside; motorists are again being 
wooed back to large cars. Mr. 
Gerrit Wagner, senior managing 
director of the Royal Dutch/ 
Shell Group, commented in New 
York last week: “No dispassion- 
ate observer of the American 
scene can ignore the fact that 
the country with the greatest 
opportunity — and, I believe, 
the greatest responsibility — to 
ease the energy problem 
appears to be doing many things 
to make it worse.” He cited the 
move in Congress to break up 
the major oil companies — 
“those with the skills and 
capital needed for, new energy 
projects" — ■ as an example. 

Those hoping that the U.S. 
Presidential contest would 
help to forge a tenable, and 
badly needed. American energy 
policy, have been sadly disap- 
pointed so far. The uncertain- 
ties, heightened by the conflict 
between the Ford administra- 
tion and the Democrat- 
controlled Congress, look like 
continuing, whatever -'the out- 
come of next month’s election. 

Both of the candidates have 
given little more than lip 
service td the need for an 
urgent review of energy sup- 
plies; perhaps they sense the 
problems of transforming 
strategy into fact. If elected. 
Governor Jimmy Carter, the 
Democratic candidate, would 
have more Congressional sym- 
pathy than President Ford. On 
tbe other hand, he might well 
hive to face considerable opposi- 
tion from industry-T-the energy 
companies which ' must invest 
billions of dollars in the develop- 
ment of nuclear energy, power 


generation, and oU, gas and coal 
reserves if the U.S, is to reach 
its goal of . energy 
sufficiency. 

Governor, Carter appears to 
have dispelled fears in the in- 
dustry that be wifi rapport the 
vertical disintegration of the 
major oil companies — that is 
the enforced splitting of the 
groups into separate marketing, 
refining and production com- 
panies. Instead, he tends to 
favour horizontal divestiture 
which would stop oil companies 
moving into other energy forms 
like nuclear or coal. The oil 
majors, many of which now 
prefer to be known as energy 
companies, are preparing an- 
other ambitious public relations 
effort, although they realise that 
octopus-like diversification may 
be a more difficult case to plead 
than vertical integration. 

The Democrat platform 
undertakes to encourage 
the coal industry. Coal cur- 
rently comprises 80 per cent of 
the U.S. energy resources but 
produces only 18 per cent of 
the nation’s energy. But the 
policy statement also contends 
that coal production and. use 
must be increased without 
diminishing land and water re- 
sources necessary for Increased 
food production, without sacri- 
ficing the personal and property 
right of farmers, ranchers and 
Indian tribes, and without 
harming the environment. The 
relatively slow rate of coal pro- 
duction, tiie lack of progress in 
the development of oil shales 
and tar sands, and the virtual 
standstill in the nuclear indus- 
try. illustrate the fact that so 
far politicians have been keener 
to respond to environmental 
pressures than energy needs. 


Dependent 
on imports 


On the nuclear issue. 
Governor Carter has attacked 
President Ford's plans for in- 
jecting more life into the in- 
dustry. The Democratic stance 
is to restrict U.S. dependence 
on nuclear energy to the mini- 
mum. 

Exxon, one of the oil groups 
planning to become more deeply 
involved in the nuclear indus- 
try. has warped that its planned 
investment of over 52.1 bn. could 
be in jeopardy if a policy is 
not declared soon. The group is 
keen to spend $lbn. on an en- 
richment plant and a further 
$lbn. on a scheme for repro- 
cessing spent fuel. “ If we don’t 
see positive signs that the gov- 
ernment problems are being 
resolved within four to five 
years there will be serious 
questioning about what we do.” 
commented Mr. Raymond 
Dickeroan, president of Exxon 
Nuclear. 

If President Ford is success- 
ful . he is likely to be faced 
again with the sort of Congres- 
sional opposition and frustra- 
tions that have held up his 
nuclear plans. For he also 
favours the faster development 
of coil resources without oner- 
ous leg.slative restrictions on 


surface kUning, and the elimin- 
ation of most price controls on 
oil and *. ewly discovered gas. 

The etatrols have Jed to 
anomalous pricing variations 
which, industry would argue, 
have held back the search for 
new oil and gas reserves. They 
also point to a political system 
in which there is often a con- 
tradiction between State and 
Federal levels. 

As it. stands, gas produced 
and consumed in the same state 
can cost op to $2 per thousand 
cubic feet Once it is moved 
from' one state to another its 
price is regulated • at between 
50 cents and $L42 per thousand 
cubic feet depending on when 
the field started producing. 
Even this higher figure is being 
disputed and has not yet been 
ratified. Consequently, there is 
little incentive for a company 
to produce gas for * export** 
from one state to another: gas 
producing states benefit while 
those without reserves face 
growing -Shortages. " 

Under a two- tier system, the 
price of “ new ’’crude oil dis- 
covered in the U.S. in the past 
three years is held at about 
$11.55 a barrel: crude oil frOm 
wells 'Operating before the 1973 
Middle East crisis is priced at 
about $5.13 a barrel. It is the 
Republicans’ belief that price 
controls should be eliminated 
to provide the capital needed 
for further exploration and 
development 

The ■ Republican platform 
criticises the Democrats for fell- 
ing to respond to the warnings 
of 1973, when Middle East ex- 
porters restricted output and 
increased the price' of crude by 
over 400 per Cent The. warn- 
ing is pertinent for the U.S. is 
becoming more deeply depend- 
ent on imports, particularly 
from the Middle East, the 
Arabian Peninsular and Saudi 
Arabia in particular. 

Four years ago the U.S. im- 
ported 30 per cent, of its oil 
requirement at a cost of Jess 
than $3bn. Imports have now 
reached about 45 per cent of 
demand at a cost this year of 
some $3 5 bn. According to Exxon 
oil imports could be as high 
as 12m. barrels a day by 198o. 
and equivalent to almost 50 per 
cent of total oU supplies by 
1990. But even this prediction 
Is based on a number of ques- 
tionable assumptions- 

For a start, it is assumed 
that production from Saudi 
Arabia will rise from • the 
current level of 8.5m. barrels 
a day to around 12m. b/d. an 
important factor if, as pro- 
jected. 88 per cent of tbe U.S. 
oil supply is to come from the 
Middle East and Africa. There 
is growing concern, however, 
that some Middle East pro- 
ducers, again principally Saudi 
Arabia, could peg or even cut 
back their output in order to 
eke out reserves. Mr. John Hill, 
the deputy head of the Federal 
Energy Administration. Is 
among those - who feels that 
optimists who choose to ignore 
this possibility do so at their 
peril. He feels that a cutback 
bv Saudi Arabia from 8.5m. b/d 


to a level of 3m. b/d oratt M 
discounted. • 

Another assumption is that 
crude from the: * 

Prudhoe Bay Field wiH help 
to sustain doinestic oil product 
tion. The physical difficulties of 
constructing the 800-mile trims- 
Alaskan pipeline have ' been 
largely overcome. What has' not 
yet been resolved is what hap- 
pens to all of the oil once it 
starts flowing. 

California, the -market ear- 
marked for the crude, is unable 
to absorb' the expected output 
Oil companies have complained 
that margins allowed by the 
Federal Energy Agency give no 
incentive to refiners- there to 
modify or enlarge their plahts 
to take the oiL Furthermor e, 
senior energy and environmen- 
tal officials ‘ in the state have 
opposed the construction Of- an 
oil terminal to handle the crude 
on the grounds that it -would 
seriously aggravate air pollu- 
tion in southern California.’ 
Various contingency .arrange- 
ments are now being made- by 
the oil companies. ■ While these 
are far from being defined, it 
seems inconceivable that the 
U.S. a£ a whole will hot take 
advantage of oil from its biggest 
field. 

Apart from 9.6bn. barrels of 
recoverable oil reserves, Prud- 
hoe Bay also contains 26 trillion 
cubic feet of natural gas; 
equivalent to 10 per cent.* of 
the present U.S reserves. Again, 
the reserves must be exploited 
if doinestic gas production Is to 
reach even the dim i n is hin g 
levels expected in the 1980s. 
Political and environmental 
considerations have. so far held 
up a decision on one of three 
possible gas carrying schemes. 

According to the U.s. 
Geological Survey, the potential 
undiscovered recoverable gas 
reserves lie in a range of 
322 trillion and 655 trillion 
cubic feet, theoretically enough 
to last for 18 to 32 years at , 
1975 production levels. -OU com- 
panies argue that if a large pro- 
portion of these reserves are to 
be identified aid exploited- 
Federal authorities must insti- 
tute a more generous pricing 
system. 

The growth In the produc- 
tion of synthetic crude is - also 
problematical. Oil from shale 
and the Canadian tar sands 
could account for as much as 3 
per cent of the U.S. oil supply 
by 1990. No less than nine pro- 
posed shale oil projects have 
been announced by various oil 
groups. If they all came to 
fruition, they could be produc- 
ing almost 500.900 barrels a day 
by the early 1980s— the equiva- 
lent of projected output from 
the North See Forties Field. 
However, none of the projects 
are clearly moving ahead, a re- 
flection of the uncertainties 
surrounding environmental op- 
position and commercial via- 
bility of the schemes. 

Shale oil reserves are 
thought to contain the equiva- 
lent of an impressive 2 
trillion barrels of crude. ■ The 
disposal and revegetation of the. 
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John Elton's 

irresistible 

switch 


Trade unions 
The Government’s mate prob- 
lem is that it may not have 
much time left to steer the com- 
promise course it. is aiming at 
between these two rival forces. 
With inflation running at an 
annual rate of nearly 30 per 
cent, there are already signs of 
mounting wage demands and 
the threat of social unrest long 
before the general elections 
scheduled to take place by next 
June. Here again the Govern- 
ment is in a dilemma. In the 
first place, Senor Suarez does 
not seem to believe that his 
interim Government has a real 
mandate to . take, long-range 
economic measures. . tn the 
second jri.ace, he is going to find 
it hard to negotiate with the 
workers so long as freely 
elected trade unions, and the 
Communist Party; remain illegal. 
Sooner or later," and probably 
sooner, it looks as if the Govern- 
ment will have to risk a' con- 
frontation with the die-hard 
Right-wing if it is to achieve a 
wider national consensus on the 
country’s economic and political 
-future-.. In -return, . the 
opposition should not .spurn 
General Meilado's offer of a 
dialogue. 


There are several surprising 
aspects to the move of 52-year- 
old John Elton from the full- 
time chairmanship of Alcan 
Aluminium (U.K.) to a director- 
ship of the Hill Samuel mer- 
chant bank. Not only is a switch 
from the upper echelons of 
industry to a top City job rela- 
tively rare these days, but Elton 
is also retaining in an unusual 
way links with his old firm. 

The fact that Elton should 
choose to go at all is un- 
expected. He has been with 
Alcan 28 years, all his working 
life and has built a reputation 
as a methodical* pleasant mao. 
He declared last night that the 
Hill Samuel opportunity was 
’‘irresistible’ 4 — but was quick 
to : stress that a big salary 
increase was not the key to his 
decision. “It was nothing to do 
with financial terms at all,” he 
said, and neither was there a 
rift with' “Big Alcan” as 
insiders call the Canadian 
parent The last is evident from 
the fact that he remains chair- 
man of Alcan UJC., in a non- 
executive role. He continues aS 
a director of the new Alcan 
Management- (Europe) com- 
pany. Alcan’s attempt to “do a 
Ford” at the top of its European 
structure, and will also keep 
posts with three other Alcan 
subsidiaries in Sweden, Ireland 
and South Africa. But Elton is 
stepping down from the main 
Montreal-based Board. 

He puts the career shift down 
to the sort of review of personal 
prospects common at his age. 
Since he joined Alcan, he has 
always been based in Britain 
(and says be tas made a desire 
to be so plain to his b&ses), 


though in recent times be has 
spent up to half of each year 
on business abroad. 

The past couple of years have 
been grim for the aluminium 
industry world-wide. Despite 
Alcan U.K’s I 4 . 7 b.-_ operating 
profit in the first hiilf of this 
year, interest and tax charges 
and exchange losses on foreign 
currency loans resulted in a 
£2. 5m. net deficit. Elton claimed 
last night that the two years of 
losses were behind Alcan UJR. 
now. and the company was 
“ profitable again.” His effective 
successor at Alcan will be 
Denniss Pinn, and when he 
retires in three years’ time, it 
is expected he will be succeeded 
by David Morton, at present 46. 

Elton is due to become head 
of Hill Samuel’s expanding pro- 
ject finance side. Asked about 
his experience of dealing with 
merchant bankers, he was full 
of praise for the way Morgan 
Grenfell (which remains Alcan's 
adviser) handled the £®0m. 
financing of the Lynemouth 
smelter project a decade ago. 
Elton recalled that conditions 
then were described as the 
worst since the ..South Sea 
Bubble. Ah. memories. 


per cent, of Maine — illegally 
bargained away and confiscated 
by ' settlers. 

Maine’s State attorney has 
already described the suit as 
“ preposterous ” and insisted 
that, whatever the merits, 200 
years of history cannot be un- 
done. The mere existence of the 
case has already stopped one 
Maine bank from selling in the 
market a 827m. school bond 
issue. Two of the State’s larger 
towns have been forced to post- 
pone municipal bond offerings. 

The exact area of-the lands 
now being claimed by the 
Indians is somewhat uncertain. 
Nevertheless the lands almost 
certainly encompass vast areas 
of timber land. The law Suit 
casts serious legal doubts on 
affected cities’ and towns’ legal 
abilities to raise taxes, since 
Indian land, by law. cannot be 
taxed- There are. it must be 
added, reports that both the 
Federal' Government and the 
Maine authorities arc willing 
to hold talks with the Indian 
tribes to reach some kind of 
settlement 


Track records 


Seeing red 


'the State of Mateo’s two largest 
Red Indian tribes are once again 
preparing to go on the warpath. 
But this time, untete the 1776 
war against the British when the 
tribes were among General 
Washington's staunchest allies, 
their declared foe- is: the state 
government and the powerful 
timber companies. 

The Passamaquoddy and 
Penobscot tribes have put aside 
violence in favour of a. lawsuit 
Quoting a 1790 federal law ap- 
parently ignored . by Maine 
authorities, the two tribe* are 
claiming legal title to their 12m. 
acres of aheenstnd lands— 70 


So passengers and trade 
unionists are getting upset 
again about pew fare increases. 
Though it will be of no consola- 
tion it seems to me that railways 
in general Are getting out of 
control. The evidence is clear. 
The record amount of Govern- 
ment support to one enterprise 
went td British Rail in 1975 
when, despite three fere rises, 
there was State aid of £506.6m. 

Further afield, the biggest 
loss ever sustained by a com- 
mercial concern was the 
$43l.2ro. deficit run up in 1970 
by Penn Central Transportation 
—that is a -rate of $13.87 a 
second- Aru3 who do you .sup- 
pose is the largest employer of 
labour in the world? Why, the 


USSR National Railway, with 
1,996,000 employees. The second 
biggest is tbe Indian Railway 
system, with a payroll of 
1,370,000. . 

This irresistible statistical 
stuff is in The Guinness Book 
of the Business World, being 
published at the end of this 
week, containing all sorts Of. 
historical records, pleasant and 
unpleasant For instance, that 
league table of big employers. 
puts the beloved Russian KGB 
fourth (700,000 willing souls) 
behind the American leader, 
American Telephone and Tele- 
graph Company, . with 999,796 
people. ' 

The authors are Henry But- 
ton and Andrew Lampert, the 
former making a speciality of 
the study of old businesses. Just 
about the most ancient he has 
turned up is the banking house 
of Egtbi and Son which 
flourished (I hope) in Babylon 
in the latter part ot the reign 
of Sannacherib (705-961 BCL! 
If business appears always to 
have needed bankers, the. public 
at large has long been happy to 
patronise drink manufacturers: ! 
no less than 17 Of the oldest 30 1 
firms outside the UJR. are either 1 
in the wine or brewing trades. 

There are a few consoling 
facts in the book. After record- 
ing that the world’s worst infla- 
tion occurred in Hungary In 
June 1946. when the 1931 gold 
pengo was valued at 130 trillion 
paper pengos, the authors 
calculate that Chile’s inflation 
between 1930 add 1973 was 
423.100 per cent. Britain’s in 
the same period? A mere 199 
per cent. 


Wooden 


What did one of the soldiers 
at the Battle of Troy call out 
when one of his mates fainted? 
‘■Is there a doctor in The 
horse?” - 


Observer 
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credibility has now been lost 


U.S.Oi, 

' Su Pply 


A FOOL Would make 
_ predictions . about the 
■Jjday movement of ster- 
“ there is. no way 
Whether on any 
day Mr. Denis Healey 
Jet .the rate drop, or 
■he will spend reserves 
.,. the slide. On Sunday 
a ■ taetical decision was 
nqt; to 1 ' support the_ rate: 
l h anyone's guess how 
*_. hours the decision will 
■There has : been no 
ient ' policy and the 
lor bps tacked between 
many rival schools c<f 
among his advisers on 
basis. 



k«. are two key facts in 
ttnatioo. One is that ster- 
fos- become a speculative 
y'acy: it is not something 
/'x people interested in 
*!ven a stable rate of 
m willingly, hold. It 
reflection of the state of 
a that the slightest 
>jr or piece of gossip can 
'^the pound and have more 
Ithan official denials. 



M There is no question that the 
sole couse of the fall ( in ster- 
ling) to-dcy was the article m 
the Sunday 1 imes.” 

— Mr. Healey, speaking in the 
Commons yesterday. 




“ Britain’s prosperity is in- 
creasingly based cut exports 
tr hich themselves coll forth 
investment and demand im- 
proving industrial perform- 
ance ” 

— Mr. Edmund Dell, Secretary 
of State for Trade. 


S. re is something to be said 
. fcig out the situation and 


• ewus-vui. luc onuauun ana 

■**ing for an early package 
l — a. There is nothing 
for the Healey tech- 
arguing with the 
If there is anything 
been devalued - more 
ferling it .has been the 
' ig statement— whether 
. a British Minister, the 
eneral Secretary or a 
Head of State or 
iP — Pronouncements by 
era of British or inter- 
id establishments that 
_ Is overvalued are now 
f counter-productive, 
t Second key feature is the 
-\nT devaluation of the 
aUor*s utterances. This 
•■6 has been going on a 
: me, starting even before 


his 1974 election remark about 
inflation being down to 8 per 
cent. But it has gathered pace 
in 1976. There was his Budget 
deal with the unions in return 
for tax “concessions,” which 
were for . practical purposes 
countermanded by the public 
spending curb* and increase'in 
National Insurance contribu- 
tions announced in July, before 
the ink on the Finance Bill was 
dry. The July measures were 
themselves preceded by weeks 
of Treasury denials that any 
such package was planned. 

The loss of credibility 
gathered pace with the deci- 
sion in September first to with- 
draw from the sterling market 
and then the panicky, re-entry 
into that market— coupled with 


Mr. Healey’s tumround at 
London Airport in response to 
an all-too-likely fall in the rate. 

What makes the situation 
worse is that the confusion 
and demoralisation extends 
from the Chancellor to many 
of his leading advisers in the 
Treasury and Bank. These have 
been uncertain and divided in 
their counsels: they have been 
belatedly and ineffectively pur- 
suing a money supply policy at 
the behest of overseas opinion 
in which they do not have their 
hearts and are therefore carry- 
ing it out badly. “Unbelicved 
monetarism” is how one well- 
placed observer puts it. The 
authorities will find it an 
enormous sweat, haring left 
things so late, to achieve the 
12 per cent, monetary target. 


The main Treasury game 
plan has been to wail for the 
National Income forecasts due 
this week, and then concentrate 
on negotiating the $3.9bn. stand- 
by credit with the IMF. A Fund 
advance guard under Mr. 
Whirtome is due in London this 
week and the main IMF team 
is expected next. The hope has 
been to negotiate another agree- 
ment with the Fund by mid- 
November. This agreement, to- 
gether with accompanying 
British internal ■ programe, 
should, it is hoped, restore con- 
fidence to the sterling market. 

There is at least a 50-50 , 
chance that the Government will 
abandon this timetable in 
response to pressure on sterling 
and take action in days rather 
than weeks. Pressure for such 


action is growing in Whitehall. 

Any such package would be 
almost certain to contain an 
increase in consumer taxes 
either, via the Regulator or 
through specific duty increases. 
If the pressure • really becomes 
severe Import Deposits are a 
frent runner. They both tighten 
credit and internally bring an 
inflow 1 of funds across the 
exchanges — in both cases the 
benefit is temporary, and then 
goes into reverse: but a Govern- 
ment io a comer will go in for 
short term measures. 

Other credit restraints, such 
as curbs on categories of hank 
overdrafts, and on interest bear- 
ing eligible liabilities are on 
the cards. Ministers are still, 
however, very reiuetant to eut 
public spending seriously; but it 


would be possible to . rustle up 
the £lbn. of cute from delays in 
housing starts, faster phasing 
out- of consumer subsidies and 
so on. 

What are the alternatives? 
The country may be lurching 
towards Import control, but 
while negotiations with the 
Fund are proceeding, they are 
low down on the list of options. 


How about the other option: 
the private line from No. 
10 and/or the American 
authorities (busy until Thurs- 
day week with Presidential 
elections!? Mere verbal support 
without cash on the table would 
be worth little; and Herr 
Schmidt has nothing to spare 
from his own budget and is 
highly dependent on the Bun- 


desbank if be is to offer worth- 
while sums. 

The most that the Germans 
and Americans might offer 
would be a statemenf of good- 
will. saying that th’iy would 
negotiate for a long-term safety- 
net or a conversion facility for 
the sterling balances once the 
IMF is out of the way: and that 
could in an emergency be 
accelerated. The minimum sum 
necessary for such an offer 
would be SSbn. to replace the 
central bank standby which 
expires in December, and of 
which at least Sl.fibn. has 
already been spent If not more. 
But enthusiasts of the safety 
net approach believe that some 
S10-S12bn. would have to be 
com mined to carry conviction. 

On the most favourable as- 
sumptions these credits would 
carry conditions. The most 
diplomatic thing for other Gov- 
ernments to do would be to say 
that they are satisfied with the 
programme agreed with the 
Fund. Thus it U not a question 
of IMF-imposed Internal defla- 
tion versus a deal with friendly 
Governments over the sterling 
balances but both togetber. 

Things obviously . cannot con- 
tinue to deteriorate at the pace 
of the last few weeks. Sooner 
or later there will be an agree- 
ment with Che IMF and a pack- 
age of domestic restraint which 
will improve the outlook for 
sreriing. Exports and import 
substitutes are going to be 
bighly profitable, even though 
the world economy is likely to 
grow only moderately in 1977 
and may tail off into a recession 
in 1978. At home the fall in the 
value of the pound since March 
is sufficient to raise import 
prices by 30 or 25 per rent. This 
would reduce real income by 5 
per cent, on first impact: and 
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Letters to the Editor 


collators in 
mmodities 




m r. L. Burton 


■ - ■ 
f • . -i. 1 


the CEGB bulk supply tariff of goods and services at current she is bewailing the loss of her 
(BST). This contains capacitv prices. That process continues precious speeds because you 
charges and unit costs. "Whether merrily notwithstanding the can’t supply her with piles of 
solar heating is to replace on- social contract, and so prices con- * real " work, you will be bewail- 
peak or offpeak electric beating tinue to rise, since inflation is ing the loss of. at best your 
there will he no saving in in- one of the factors, and an im- hair and your sense of humour. 

- -With reference to the sta,,ed generating capacity be- portant factor, in price rises. at worst your professional repu- 
: eht of Mr. Sidnev Golt, cause standby will be necessary The battle the Government has tation for being good at your 

an of the CB1 Commoditv and will be needed, by the nature been fighting has been the battle job! 

.Group (October 31) his thtoss. for all solar systems, against the powerful unions, and Joyce Leigh. 

“ire. to say the least diffi- in ua,snr t 2 nd when, demand on by gaining acceptance of tue “ Moonraker," 

- understand and unlikely the CEGB system is near or at social contracts has temporarily Chalk Farm Road. 

-choed by the majority of its P pak - 0nJ y the unit costs in won that battle, thdugb at the Stokenchunh. Bucks. 
vho he DuroorLs to renre- toe ® ST can be credited to a expense of damaging . everyone 

y solar heating system. For or- indiscriminately. It did not dare 


r i ‘ ; 


a weighted average cal] .the battle by its real name XTrs PVtinrk 
-Biggeer . that commodity - 0 f j|j e peak and standard umt “the fight against the unions." 1^1 U tAUUilo 
-rturs provide much costs is about lp/kWtf. 


iters 

..■Chads for keeping coramo- 
ricee stable is erroneous. 


but instead called it “the fight x_ n 

For the system. described by against inflation.” And In « dlltl ICa 

pu-.pMk It h.i > mil «d From Mr _ Pi Vmtage , 


rn**V& 11 kuc ueauus icjjiBvca vm- - — ----- - _ _ have 

L Ph “m"o”d )r '.h2™ , i» ^, h V«!!®iH S 'llm*«i?. raP TS Sttaffil Moatttry Fmt «£ VAT in certain cum. 


well he 
nor 
they 
customers 


case:' and even after the BST in this region .is compli- tossed. We have just beep informed 

Mas^aettied, commodities cated, but a little thought shows There is only dim awareness by Customs and Excise that for 


bly aunear in Thiaher that the value of each unit that increasing taxation, cutting those exports sent by airmail 
jacket range with tetri- saved could be even less than public expenditure, selling gilt- and posted after 5J0 P-m. we 


results to imer industries the minimum unit cost — about edged (necessitating a rise in are obliged by law to eharge 
r rLvT r O.fip/kWH. For Mr. Tomkins’ interest rates), supporting steri- VAT not only on the value of 

.. pfWHems of manufac- svstera t j, e annual saving is then ing and repaying foreign debt the goods, but also on the 

: "t ® .cqnain their costs and a ’^ 0Ul are all deflationary, that redue- postage. This ludicrous situa- 

aqdget forecasts 'vithm u Hifl5onlt tn mat<s a pase ing imports, increasing exports t ion arises because they 


"tthin "V ’ ..- , t . k e Ing imports, increasing exports iion " arises 

.-.- parameters are diffi- “ ^ ™.® Ke .* c t ^ and borrowing from abroad are absolutely refuse to accept any 

wgh to do-without having J^i^r v-ater heaTln^ m this ^^£ 5 . and that hold- JSof of exporiTther than a Port 

SScM.V&T.Vnd. « sa ■? “S'. 3E& - .***. 





implication that commo- 'S 1 «mukb ^ or aurnomy unaersianos offlcialB that such proof only 

•collators could provide a J™ lU5e nanonaJ re5 ° urc r e " Va what inflation is the sooner we that a parcel or packet 

help meet expense Invest- This is just one example of the slxall get a coherent plan for h b posted and givesno 
"and ensure adequate errors introduced into appraisal dealing with it. *” “* - 

ij is- without reliable' of means of energy conservation c. N; Beattie, 
m. ' If the market was if thought is not given to the 24 . Old Building s, 
sbecuiators then lower effects \on the whole system, ^jncoift's W.C.2. 

mis Would prey ail. call- Some options, like solar energy. - 

'■ ’.less financial support, suffer when properly treated; 


indication at all as to whether 
the parcel actually contains any 
merchandise. The officials 
accept that this is true, and yet 
they steadfastly refuse to accept 
any other proof of export to 
enable us -to zero rate such sales 
Ts bureaucracy going mad. or 
am I mad to still be at work 
after 5J30 p.m.? 

P. H. H. Vefstage, director, 
con- Mekvale Export. 


yjj XLuauviiii oupyui bf — — — - ■ » • . . & 

any event, could be others, like combined heat and AnvAnp fnr 
wvided by our great power generation benefit rMIJUtlC IU1 

^institutions, who are X. J. D. Lucas. 

f-id ready financing these Dept, of Mechanical Engineering. litllllULlt • 

" : 0y : . SSEX? 11 *^ 01 ***** ta W s. H-rnawn 

t aH Dn to' t han f !|51w Exhibition Rood. S.W.7. Sir.-— Socrates was 

SZSS&UZ Fairtrade Giving aid to 

having to- drink hemlock. VjlvUIg dlU l.U 

We pay £6bn. per annum into 
“ education "—and look at the CXpOfierS 
results! Anyone for a hemlock _ „ . „ 


credit 




speculators 

would stHl affect our 
commodities and we 
worse off nationally 

ibxiles at present going to From air. A. Darg 
sculators would go o\-er- sir,— 1 agree with Mr. Watters 

(October 20) that without any Hamilton, 

ild. therefore, seem that trade credit distributors would t.Rarlanti /toad. Lee. S.E.12. 
i little alternative but to have to borrow unnecessarily 
Che commodity specula- from the banks. This is exactly . . : 

tivity as toevitahle but what manufacturers have done i%v» 

hot be misguided into for years to finance too much U1 

i that it is essential or credit, so hastening their own 

firable. _ ' 

Burton, 
iftise. 


From Mr. R. Turton. 

Slr^ — I rtad with interest the 
letter of Mr. A. White of October 
20. My own experience is as 
follows. 

With the support of the 
Exports Credits Guarantee 
Department and various British 
banks, some small private com- 
panies, which i own, have ex 
ported British goods (machinery 



ar energy 


price in domestic retail TnflilHrtn— 
. a measure of the value UliWUUII 

!n£ nu speak 


price increases. The consumer fpt|3CitV 
loses from either extreme. u-uaw-nj 

I had in mind 30 days from From" Mrs. J. Leigh _ „ _ 

date of invoice— maybe more at Sir;— if our recent cOrrespon- a Yd textiles) to^the value” of SAm. 
first to establish the procedure, denee on dictation /transcription In rec ent years— mainly to 
But it has- to be the same for ( October 16 and 19) prompts me “hard currenev” markets. In 
air. In Germany, Switzerland to make an appeal to anyone 1975 ^ banks (though not 

and Sweden a surcharge for late looking, for a “ secretary. . ECGD) withdrew my faculties 

payment is standard .practice. if all you really need is a good despite fact that thev were 
why not here? shorthand typist, who. because secured— and which, incident- 

From another aspen Mr. Right she does not constantiy get in- a ] ly have tujw been rcpa id. 

(Ortober 21) convemently terrupted all day will be able to a y j * 

strengthens the case for legal practise her record shorthand I have thus ceased to export 

and typing speeds seven hours a and. in fact, am currently 
day for your benefit, then please Importing consumer goods from 
don!t ask for a secretary— what West Germany, Holland, Italy, 
you need Is a competen steno- and Japan, backed by foreign 
g raphe r banks. One reads, however, of 

ir Whitt you need to get you the support given by British 
through the day, however, is 8 

cross between your Mum, City, presumably 

Florence. Nightingale and Mafy ^tt^JF***** 

Poppins who lias the mental 

tenacity of an elephant and the . *®f I Sf r /« ot a etie Jj* p: ^ 
physical resources of an octopus, no examtoanon of 


1 ‘. X. Lucas. 

May I make a point that reform - 
i ignored when assessing A. A. Darg. 
ergy. Enthusiasts com- 25. Norfolk ftoari. 

Jar heating to electric EMgbaston, Birmingham IS. 

because this is the best 

naking a case; they use 


•jio* 



icily saved- This pro- 
is qoite wrong. The 

retail tariff is designed jumstie. OC 

nple. in form and to be From Mr. c. Beattie* wc— ^ . . ... . 

tate measure of the long- Sir.— To the surprise of 016 coupled with toe slaying power th g_Pg”ggS,_ : 0 f 1 
t «f xnppying a marginal Governmeh t the social contract of a long-distance runner and a --^s recently advocated la toe 
i form typical , of domes- b &s not held inflation in check- highly developed ability to see rress - 

Miners; the costs of dis- The Government is surprised through a foggy crystal hall, then Regarding (2) my accountants 
. , generating capacity because it has been bemused don t look for someone with recently Submitted a claim of 
“ hare to be encompassed by. its own nu-speak. It has phenOmedal shorthand and typ- some £&0OO for a refund of 
,,r two parameters. The made the mistake of equating ing speeds. Anyone who has spent corporation tax in respect of the 
-I reasonable compromise rising orices with inflation. a working life developing, and year 1975.. This has been dis- 
-,-irpose between accuracy Keeping- wages down in the maintaining record speeds will allowed due to a law passed In 
p plieity, but is no basis private sector has no effect on not have _v.b»t u takes to do the July, 1976, which -strikes me as 

■ Bing solar beating. -• inflation, but the.<|uite different rest of the job you really need “retrospective legislation." 

heating requires etectri- effect tire d °lf^toi- enMce a Beeretarv on ^ .doubt if small businesses 

■ W?, for Cloudy days: waae the IbwSSd^and would b ® ^led in this way in 

■“ ■ -222S SpiS^syou tSfSSW west.^nnany. Japan, or Swi,- 


of toe bringing of elephant with a -foggy crystal- R. A-.Turtoq. 

^S tltolf K money into the country; to excess ban bit on fast own. While 17. PMUwtort PUtce. W.S. ... 


GENERAL 

Provisional unemploj-ment 
figures for October issued. 

Cabinet meets and is expected 
to discuss possible postponement 
of new Parliamentary session due 
to start on November 17. Also, 
to decide on terms of reference of 
Select 'Committee which will con- 
sider allegations of corruption 
against certain MPs. - 

Joint meeting of EEC Finance 
and Agriculture Ministers, Luxem- 
bourg. 

Mr. Anthony Crosland, Foreign 
Secretary, addresses public meet- 
ing of Brentford and Isleworto 
Labour Party, Chiswick. WJ. 

Mr.' Peter Shore, Environment 
Secretary, speaks In Walsall North 
by-election campaign. WUlenbaU. 


To-day’s Events 


Dr. John Gilbert. Transport 
Minister, and Mr. John Methven. 
CBI director-general, address, Road 
Haulage Association conference. 
Eastbourne. 

Memorial service for Lord 
Thomson of Fleet, Si. Paul's 
Cathedral. 

Price Commission quarterly 
report. 

Food and Drink Industries 
Counci] conference, London 
Hilton, W.i. Speakers include 


Mr. Roy Hattersley, Prices Secren 
Sir " 


tary. Sir James Goldsnflth, chain- 
man, Cavenham, Sir Henry Plumb, 
president. National Farmers’ 
Union, and Mr. Jack Jones, 


general secretary. Transport and 
General Workers' Union. 

British Paper and Board In- 
dustry Federation trade mission 
leaves for Australia and New 
Zealand. 

Sir Robert Mark. Commissioner, 
Metropolitan Police, speaks at 
Motor Agents’ Association dinner. 
Dorchester Hotel, W.I. 

Sir James Goldsmith seeks High 
Court ruling on whether editor 
of Private Eye, and its publishers 
and main distributors, have com- 
mitted contempt of court. 
PAJUJLAMEN TART BUSINESS 

House of Commons: Insolvency 
Bill, remaining stages. 


HOuse of Lords: Education Bill, 
report stage. Dock Work Regulg> 
tion Bin. committee. Electricity 
f Financial Provisions) (Scotland) 
Bill, second reading. 


COMPANY RESULTS 
Amalgamated Power Engineer- 
ing (half-year). Harrisons and 
CrosGeld (hair-year). Minet Hold- 
ings (half-year). Plessey (half- 
year). Torer Kenisley and 
Millbourn (Holdings) (half-year). 
COMPANY MEETINGS 
Amber Day. Churchill Hotel. W. t 
12. Amey Road stone. 13. Stanhone 
Gate, W.. 12.43. Apex Properties, 
243-247. Pavilion Road. S.W- 12. 
Esperanza Trade and Transport 
Winchester House. E.C, 12. 
Ricardo Engineers (1827), 
Kettners. Rorailly Street. W„ 12.. 


V1SITTHE 


SCOTTISH NEW TOWNS 



IN LONDON. 


CUMBERNAULD 



Some 1,000 companies have already 
found what they were looking for in Scotland’s 


New Towns: 


A plentiful supply of labour, both industrial 
and clerical 


EAST KILBRIDE 



GLENROTHES 




- IRVINE 



Excellent industrial relations. 

First class communications, both internal 
and international. 

A wide variety of premises and sites. 

Financial incentives that are unsurpassed 
anywhere in Britain. 

Find your way tq the Scottish New Towns 
office at 19 Cockspur Street (just round the comer ; 
from Trafalgar Square), and we think you’ll find 
what your company’s looking for, too. 

Or write or telephone Jack Beckett; our 
resident Director; for further informatio n. 



LIVINGSTON 




Tffi SCOTTISH NEW TOWNS 

19 Cockscur Srreet; Lomlon SW1Y5BL Teh 01-930 2631 
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Thus the picture for next year 
is one ol external improvement 
—or at least slower decline in 
sterling and the balance of pay- 
ments, but stagnation and high 
unemployment al home. As the 
Trade Secretary. Mr. Edmund 
Dell, a man to watch has just 
remarked '* Prospects will be 
increasingly based on exports." 
Nevertheless we will be lucky 
if output grows by 24 per rent, 
compared with the previous 
official aim of 41 per cent; and 
unemployment may well deterio- 
rate in the New Year. If the 
Government or Its successor 
could stick thing? out. there 
would be a prospect of mere 
stable growth with less inflation 
around the turn of the decade. 

But the crucial difference 
between to-day and a similar 
situation under Roy Jenkins 


both political leaders and those 
who give them technical advice 
is very murh lower. So is their 
own self-confidence. In 1998 
both capitalism and democratic 
socialism seemed to be work- 
able systems, and the gap 
between them not overwhelm- 
ing. To-day the gap seems much 
larger while belief in either is 
very much less. 

A change in the political 
rules would not solve the 
economic conundrums common 
to the free world: but it might 
help to reduce Britain’s prob- 
lems to a level similar to that 
of other countries. For in 
purely technical economic terms. 
I can see only temporary relief 
before the next gale. 


considerably more as other 
prices move into line with the 
new world sterling level. 
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deals 



DIVIDENDS ANNOUNCED 


Paterson Zochonis jumps to over 


TURNOVER of West African 
toerchants, manufacturers and 
distributors, Paterson Zoehonis 
and Co. increased from £Sfl-50m. 
to £l6U7m. in the year to May 
3J. 1976, and pre-tax profit 

expanded from £SL33m. to 
•fl9.07m., after an advance from 
33.51m. to 39.11m. at half-way. 

- The figures. which are records, 
are attributable to increased mer- 
chandise sales because of buoyant 
-overseas trading, increased pro- 
duction from . manufacturing. 
Which now accounts for 50 per 
.cent of group sales, and inclusion 
of CU5SOQS Group. 

" The Cusson Group contribution 
Tor 14 months was £2,215.731 and 
is after deducting £205,953 . in 
'respect of interest on the cash 
consideration for the shares of 
'that company from March 21, 1975 
to the various dates of payment 
r A revaluation of properties at 
“find May threw up a surplus of 
£S-2m. 

'Earnings per 10p share in- 
creased from 22.17p to 44J>5p. Ex- 
cluding exchange profit they in- 
creased from 2I.93p to 43.48p. 
-The dividend is raised from 2.Sp 


HIGHLIGHTS 


meantime. 


Mo re than doubled preliminary profits has been reported 
by Paterson, Zochonis, with a strong performance from its 
Nigerian subsidiary. Sime Darby has forecast higher profits 
for the current in its annual accounts issued yesterday. Lex 
also comments on Wagon finance’s successful negotiation for 
a £30ra. loan facility and on the hovel twist to CompAir’s bid 
for Desotftter. Elsewhere, BSG International has increased its 
interim profits by 45 per cent, while there has been a smaller 
rise in the interim profits of the Randalls Group. Newman 
Industries has reported a fall in its interim figures, and finally. 
Highland Distilleries has made a 14 per cent improvement in 
its preliminary profits. . 


trading sites at Brixton. 





Date 


Corre- 

Total 

Total 


Current 

of 

spending 

for 

last 


payment 

payment 

div. 

. year 

year 

British Inv. Trust ..... 

.tot. 

2J> 

Dec. 

13 

■ L5 - 

— 

3.5 

BSG Iht - 

.tot 

0.49 

Jan, 

4 

9^3 

—(a)- 

-005 

R. and A G. Crossland 

tut 

(L35 

Nov. 

36 

032 


1 19. 

Johnson, and Barnes 


nil 

— 


0.78* 

nil - 

0.78* 

Load. & Prov. Poster 

tot 

2.88 

Dec. 

14 

-2fiS 

— • 

709 

Newman Inds. 

.tot 

1.25 

Feb. 

7 

L2* 

— • 

2.88 

Highland Distilleries 

... 

3.77 

— 


3.3 

5.17 

4.7 

Macdonald Martin .. 

int 

2.6 

— 


2.6 .. 


-70 

Outwich Inv. 

.tot 

0.63 

Dec. 

1 

0.55 

— 

103 

Pa tenon Zochonis 


2-24 

Dec. 

7 

.224 

3.08 - 

20 

Randalls 

JtoL 

1.4S 

Dec 

21 

1A2 

— 

401 
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■ BSG £ 0 . 56 m. jump KL, r 


K5» 


TURNOVER OF BSGItfternattoBaL foreign Interests for a growtol 


iirher 


in the first half of 1976 ana pte- / 

tax profit was up from -Q.25m. # comment 

to £L8lm. For the full -year 1975 profits of BSG International an^ T - 1 

•«.. __ . ciQE 9 m 'anil ■ ----- '• a * ■ 


7-6. : the. .figures were 3125.3m. and u „ by 45 per ■ cent ; against las- " 
L93 pMm respectively.-. :• .-V" ' yanr’a level an 'the 'hack 'of atronf'.-" 

2.8 Mr. H. G. Cresanan,- ch ai r ma n, demand : for .cars "and- rdatet 
431 : repots that BSG -has continued gg$ety equipment But 'despite 


stated. 


Newman 
Inds. lower 


(a) 0.975p final intended. 


£2.4Bm. to fLflfim.) and tfiujpro- -about ^.per CenL for last.^- 

cess will continue.: In . addition a^ra whole 181 per cewifer • 

efforts are being made to coomd ^ - ^-st, half of this, stSB.-fe /£ ; • 


at halftime 


Highland Distilleries 
advances to £2.44m. 


costs.- ‘ - Ji- ■ ■ unjfactisfefctory level. -Indeed,;' 

The compahy is al^n ntawn g rtaee ra tte now at 14 per cent, 


Randalls 
ahead at 
midterm 


wildly excited about the pros- pared with £663,000. 


FIRST half 1978 turnover of aQVaTlCtS Li) 3L LJV* 

Newman Industries dropped from T <**A*eT" 

114.1m. to £11.3m. and taxable 

profit was lower at £516,000. com- IN THE YEAR to August 31, 1976, one which 
pared with £663,000. turnover of Scotch malt whisky new inves 


are hopeful that non-UK. active funds we medium- or . long-tea 
ties will soon account for at least debt and- cany . lower Tafe*^ . 
- half of the business. •' ■■ interest Tbe : avCTBge cost -d' - 

The net interim uwMendbJs borrowed funds .in .1975'. was ^ ' • 

> + AMCn' Am fl AOT*in 141 ■ a. h,‘_L ' - 


pects of a continuing recovery. UJL demand has recovered and distillers The Highland Distilleries trust 


D575p, making a tdtaTof:1.4645p. high stocks need" 


»'« ■ «t ,*3 «.** JpinTm ' mT »mTiS « 0“ jag's — rr-TS- 1™ mm 

only maintained its interim divi- expected to be in the order of ZOp sbare the dividend is Britannia, and toe National tsss *.41* hire p 

dend (for an historic yield of 18 £34ra - they add. . raised from 4.7p to the. maximum unit trusts, being ux ^ 14W tz* beenc 


Full year earnings are shown 


management 


to 3.08p net with a final of 2.24p. wrotfsau diitrrihutnrs to th*. dend (for an historic yield of 18 Ja4ra - tney aaa. . raised from 4.-7p to the maximum Vjru , P,., or ,“ Iut J ras ^-. D 

* “75-7S -mm* per cenL at STpTcovered 2) times For the year 1975 turnover permitted 5.17p net with a final undertaken throughout 1976. 

itamr UJMsjm 8WBSJ0B aSd^uied tndustriS, by 1975. earnings) does not amounted to S5^96m^and pre-tax of fi.T7p. A one-for-one scrip issue 

One rating profit i8.B0.si8 8.383.975 Group reports a rise from £214,326 exactly inspire confidence.. profits a record £1.99m. is also proposed. - - ■* 


493.152 
14473.968 
10.4U.2S0 
8.814,708 
1 .538.078 
7476430 
31,415 
487,097 


avS-IS to £224,450 in pre-tax profits for 

Taxation io.4U.2SO smios fhe first half of 3976 and the 

Not profit 8.814,708 035.212 directors say the thu-d quarter 

Minority interest ... 1.538.078 1.WU44 has seen an encouraging lift in 

sales and second half results are 

Ordinary 487,097 «i8M hkely to benefit. 

* Adjusted for share split. Earnings are shown to be Up 

. ..The following items have not from 4.33p to -L54p per 25p share, 
been taken into account in arriv- The interim dividend is held at 
big at the above figures: 1.43p net. For all 1975 profits 

Surplus on exchange on net were £579,987 and the dividend 
currency assets £926,890: surplus total was a maximum permitted 
on revaluation of properties 4.2 1239 p. 

£&202,430; premium on shares ,JL lrat ia ,’L- 

issued during the year £2.487, 751; 1 V 8 

Toss of reserves on the introduc- sales; 


J. Halstead 

growth 

prospects 


For the current year, the interim 
dividend is 1.25p net per 25p Turnover ... 
share, against 12p adjusted for Depreciation* 
the one-for-four scrip issue — 1975 P"* 


total 2O806p equivalent 

First half 


197S 

1975 


£000 

£000 

Turnover — 

11.M0 

14400 


437 

-137 

Pre-tax profit ...... 

516 

663 

Tax 

C6S 

SU 


6 

34 

Attributable Ordinary — 

n C 

736 


1975-78 1974-75 

i !,y Tl II 

2op Turnover 22,094^89 15.U1.435 

for Depredation* 289. DM 266.366 

1075 Bank Interest . — 481.972 324,874 

limstmeu Incomp _ 361.743 241.720 

... Profit before, tax 2JJW&5 

“311. Tax U8&393 X.068^56 

Jrl? * After release from dev. gram res. 

0,00 ESBX96 (£42^52) . 

14 jS Higher sales of Famous Grouse, 


Crossland 
first half 
growth 


Tp«*i Tl „y 1 Atf , r _ B4,u» reducing ,borrowing!^-£urth£|F t •• 

Jesse TKTpnlflt T. a.7»' '^729 limited since the nmdfev(ii.;of *ffi ' .:' — 

interest payable — — J-gs hire purchase debtors lias afifaoi-: ‘ .-V- 

Profit before ■■ — — MJJ «4 been completed. ' The 50;pe ^^ ■&&&■'- ■ 

uj^c« — —v — - g ct’ increase in . dividbnds^might firJ J;.' 

STwStt imH ' LM -57T considered, over wn^ai&re'.-aBr';;;. , 

Maoris 52 « I21p;-the shares yield' 

Attributable -■ — - S 1 cent *T - 1- y.. - • v '^r 


Referring to the- Road -Traffic 
(Seat Belt) Bill, which 
“floundered” on October 15. when 
99 oat of the- required 100 MPs 
were present for the third read- 
ing, Mr. Cressman. says: “Both 
Conservative and Labour govern- 
ments have proposed seat belt 




recover^: 


have benefited from this source. 


ALTHOUGH Mr. J. S. leach. The foundry division suffered Investment income has increased tax profit advanced from £183,881 ^jTae Bill would not ' result in 

chairman of Janies Halstead considerably from a comprehen- as the timetable- for dividends re- ' + . _ more seats belts being sold^ hut 

(Holdings) feels it w'ould be an- sive reduction in order intake and ceived has now resumed toe nor- ‘Sm ft would provide the Impetus re- ^ - : : 

prudent to forecast a result for international demand lor electric mal pattern. Board s optimism for toe fun «h. mIAaw £302,0(» to £252,0C8*,£» diredter - 


tjon of a 40 per cent, minority U K. nwrebaui k retail 8-201.328 7.404.732 g, e current year, he says that if mntnrs eST far short of nroduc- Sales of old whlskv have risen FMrt' results, despite toe effect of hpit mannfsrrorerT _ 

to a Si ieTSS^T. ::: **££ ^ Sono^S? conditions In the UJC deSeloped wSftofd^^to JSSISR 

£189^84. and goodwill arising on ;; gsr^ 1.W8J72 do stabilise there should be some [Julies. sales to blenders is at a lower rate J “»hi5S JSlSr able seat belts, safety .seats and . 

SJKlfUjj 11 of Cussons Croup Tot»i Mjuir'm improvement Following the acquisition of than recent trends in the Industry. S cfthlr diri- o0jer car safety equipment' 

iSe profit on toading ^ %£ *USTS ^ B K "EStt £ • Comment SiMo^I 

SS& lwsri.W5 tSi ^ b “ : = H H syfsssi’tfft"— T-^‘ e ss 

current volatility of the currency iKii^riSend'::”:: s tm riSre that aU operating com- f?%!Ff£*£L u E“ir,h B S ri Hf r t «? d < SSS B 1^ 

market, has been set aside as an With prospects remaining un- parties have established adequate rPiS, iiL Inf hfted fro™ 0-31ap to 0fl5p. net 

e 5 th»n S e provision. _ _ «rtato the factor, at Heathorpe. repreaentadoa to achieve growth v. n .L'^ Lu83 » *>*“ 


profitably 


sa sSaSaKSMW 


division during toe third quarter. SetV eoutom^at”™ -sbowan en co l ^ragtog,t re ndi-,.^-.-. 

The level of orders m other dm- ot 5£T fhl ' If i* anticipated tbat toe r^ult-' : 

sions is good, the directors state. ■”?.„* for the year will show a substar ' ' 

. Earnings per > .M. «*■ ^ uSrovemeM , 




.-■-.it o* 
:r-> HV 


The recent introduction* of the 


The offer to acquire toe share Doncaster used' by Randalls in’ overseas sales. " expansion of Die present Newman to a profits by profits of £444,022. 

capital of Odex Racasan with Fabrication for the production of As known group pre-tax profit overseas activities. Snr 4„5 ivra* 1 

effect from April 1, 1976 became skips and waste disposal equip- for toe year to June 30. 1976 was . *5®,. eco ? on H c f" d f* 

unconditional on October 5 and ment has been closed and the £317.025 (£318.407). Turnover was political Impediments in this about breakmg the Tnm „ a . 2.05A8B7 

V has consequently not been freehold property is to be sold. m.44m. (£11.8m.) comprising country, the group’s trading ra pact ^of high promc oonal coste. pr^ pn nt zajm 

practicable to include in the ™s action has achieved substan- plastics _£6.47m. and textiles abroad enables it to look fomard tois^ year saJ^es ^(which^ take Twatiro msoo 

results of the group the results tial economies and has enabled £3. 9 7m. Exports by subsidiaries to continued progress, it is stated. n» Pnce nses and higher duty) Retained 92 - S00 

of that com pan V for the two ^e group to transfer orders to amounted to JKMJSm. Plastic con- _ AnnimQll . ' 

months to May 31. 1976. The factories in Wakefield and Hot- tributed £351,781 and textiles • Comment within an overall n« m tornoter -» -- j 

current year’s accounts will bury with benefit to production £249.771 to trading profits: __ _ The closure of two foundries last [VI QPnOTlSI 


«h£i” “ y “ r'nJ' or f n d^S ■-£&' - 

, *** .-anontL-are' 5^3p (5.Vp):'W : ^ 

WHS-tnuM fleet sales division continues , fotal Sn-. 


IVaUJIa -U1 I in? sruup. UlC rcsuiis m.viuj, ^pvi. u nuuoiuiaiiua — — * l, ' W„ CU Owi f a riXOw, 

of that com pan v f 0r the two tfie group to transfer orders to amounted to £0.93m. Plastic con- - nn , mQn t ' 

months to May 31. 1976. The factories in Wakefield and Hot- tributed £351,781 and textiles • Comment within an overall n« m turno\er 

current year’s accounts will bury with benefit to production £249.771 to trading profits. The closure of two foundries last Sore taSii ionalk? eas Le not 

include Odex Racasan for 14 Programmes and future producti- As at September 30. 1B76 Mr J. year and the sale of Moore Reed harin iz an^S tC^f ft. SSJ 

months. vlty. The results from Randalls Halstead and Mr. J. Hilton held have had their expected effect on l 1 * ?“ ,Jr U ii 

See Lex Northern Electronics continue to 20.9 per cent of the equity. turnover driringU dmvh 20 per 

Bee *** be satisfactory. T Meeting Wbitefield. Manchester, cent- on last year’s figures. But ^ 

The results of Danaran Inter- November 24 at 4.30 pan. of much more interest is the P*? des P lle 3 f ou 6b tradmg 

T national Nigeria are not included. ° n L”J “SS J" «S J? 


1CT mmi MOTt BdlCb U1VU1UU tVWUllUW 7 QQ*. ! 

expand its services and the -daily _ . 
63081 rental business coniinaes Its satis:. ■ . 

■ factory growth- pattern. . 

_ In the vehicle accessory, com-: T utIl0 T ei ‘ 


. vint baU — 

•1876 B7 

sow . -sn - -. 

AW 4MT ' 

- aa ",lr; 
31 + 1 .. ■ 

■ x ; . 

--3SS ; ' ll'-' 


ViS XU 
- ~ ta 
• »;• * to. 

- r ,r-i J'H 

: : ..'v cm 

■ J-:% 

V- ^ 

• t Mjh 


turnover driving it down 20 per nt& brands t^inake p^ 
cent, on last yearis figures. But Ho«n>t0 a tnnoh traHmw 


-LIG scheme 
mow in force 


'^London Indemnity and General 
Insurance announces that the 


The company is trading and deal- 
ing with a wide variety of 
inquiries of substantial value, 
members are told. 


comment 


Adlards Motors 
to close 


XT ra«2TT»,^Sr l T tho erc ss despite a tough trading 
of much more interest is the background — escort growth is 
picture which will emerge once d thcre haV p bp en nQ 

the acquisitions of Alfred Clough Jg* SLSHt home t£?j£~. 


Macdonald 

• and Wingard have: had a healthy Tax • •— ras - ' ll - 

Ik /ft n m ,4 * . - ' market for . their products both ^ ' 

Vlartin in' the UJC. and abroad... i.v 1 - u ’ 

lTXaiiUl Until the company gnea iitoo- .. - *.; i., ': . . V**T- ‘ ■- - • ..y ~ 

• 1 • productiontorCiursler.DjiiaSafe- ; J V , llAc\lfiii5fV--l'’ 

miriWQV 1*1 CP Seating wfil continue to he. a. .TyiiNiT. ... 

llliU Jf dj M. lUv drain on profits. :, eharles Winn, 'a suiwfiliaiy: nfi 


S? P IS S Z«2S? 1o rIw 

-K~JSS«5*S5 S-S^. Sff 


soieme of arrangement, approved The 4 per cent rise in Randalls The Receiver of Ford main months. Clough's . turnover 


me year-ena, oui uiougn win nave arp nbrimrelv rising >m*- STSiVISi 

8SUR ,iSS&4%n WM‘SSAa5S 


on profits. •' -v .. - - ; :T Qiarles Winn, r a . subsidiary of’ 

France, , Germany , „and Delta Metal, proposes to repay ' 
nd, BSG is-^ contmuing to the outetanding . £300^100 7J pesr- 
id its range of motor vehicle cent Ist Mdrtgage Debenturef 
tated products end loots to 1987-93 :at' £80 pear cent - ' - 


:*-• At 
:MS- 


tt‘x 

-*^r -rt»s 


adjusted under toe scheme, are 


the depression which hit sale on a going concern basis over of all combined is expected 


jjpw guaranteed by a consortium its profits last- year. However, and. in consequence, has been to go down from the aggregate of 
0# 40 insurance companies. given that the group is depen- obliged to take steDS to commence £35.7m_ in each of the last 


of. 40 insurance companies. given that the group is depen- ohliged to .take steps to commence £35.7m. in each of the last 

•-The new board of directors is dfent on toe building industry the closure of the business which accounts to £34m. Assuming the 

njpde up of representatives from for toe bulk of its home trade, will take place on October 29. same overall margin this would 

six members Of the consortium, and on Rhodesia and South The closure follows the with- give Dro forma are-tax nrafits of a 


Letters are being sent to policy- 
holders explaining the position. 


Rhodesia 


The closure follows toe with- give pro forma pre-tax profits of a 


Africa for most of its overseas drawal of the offer made by Man- shade over £2m. At 37p the maxi- 
sales. it is far too early to get Chester Garages, and the absence mum yield is 13.6 per cent. 


Northborough 

requests 

suspension 


2.8p net per SOp “A” share. Last 
year's final payment was 5p. 

Hall year Y«ar 


.■ ^ \l* ■ - ; 

. - -w _ - , - 


These Bonds have been sold: This announcement appears as matter of record only. 



1978 

1975 M75-7E 


£600 

fl»0 

■-3KHJ 

Turnover 

2.756 

2035 

4.682 

Trad Ins profit 

446 

2 ffi 

733 

Depreciation ...^. 

2B 

=5 

44 

Interest paid ........ 

33 

40 

81 

Prafit before tax 

387 

217 

608 

Ta# 

m 

113 

239 

Net profit- 

1S8 

104- 

318 

Pref. dividend ....^ 

6 

8 

IS 

Ordinary dividend... 

70 

70 

•203 


^3 ■. • • -7 \ f *i ; \ *■ , *■ , Jt _ (i - i « . ■ 

« THE directors, of Wagon finance. sale of pumplng^and pneamati'^ - ' r 
at Corporation, annonnee. that bank-: eadinmenL PumzLhire. etc 


U.S. $ 30,000,000 

EUROPEAN GOAL AND STEEL COI 

(ECSC1 

77//o BONDS DUE OCTOBER 15. 1981 


COMMUNITY 


Isle of Man-based company, 
bought a 29.9 per cent, stake in 
June, has requested the tempo- 
rary suspension of its shares at 
3p pending clarificattion of the 
company's position. 

Last year Northborough’s 
accounts were audited on a going 
concern basis and in view of the 
directors' statement that aggre- 


rf 201 112 299 mg facilities have been, completed As i anticipated, the-. severr' - : _ 

et pmflt- — 3U 104 sib aggregattag £30nv :/ >_- t brought ahd low level -of activity - ' - 

rdinarv* 1 dividend!!! re w 2« The. facilities, immediately ^opMiWtion.' industry j 

available, and of whlch 'a 'sub-^^^^e.grou^s pump hire _ tv 
st an tial proportion is on' medimn- ani rstf<» bnapess. TSie assadatei •' 
TTltyrnV in term basis ’ W* provided hr- i-fj ffi 1 '" .Scg tland . ant : • - 

J? IIZl U V 111 consortia which includes dealing 4^ al “ .. • expeagnceif' 

• i a banks,' accepting..- bouses-, anrt- downtiuns in .aiitivUy, th 1 --': 1- • 

'Y22.D1G • ' other domestic iuid international S®?? ' _ v 

. . . . ******•' T i”-«’ '.&itEroupe3qiortsales wereu}^!’' ?1 ' 

cinnitinn ^iey wm innvfde the company K-per cent comparad wlth to- : 

Otiuauvu ivith, a sound bksif Tbi'.'- further s&jut period last- year and^ ^ therr ^ - ■; 

Returns of Fitzroy Investment expansion of its business and toe.was'^bt control^on stocka dn*-.' " : --- 


cate value of group properties Company in toe first four months ability to take -adyanta^e of an overheads, " 


of the current year indicate that eventual resurgence to tbe.TBtm-, 


I Itoe bulk of Northborough’s « me current year maicaie u»ai even™: resurgence m Witb^ontinned-sn^ess 'oversea' ^ , ' » 

assets) were substantially less ^ " ifri.- th&'current improvement t ^ 

than book value, the auditors *“<* that it is in a viable situation, First : half profit8_tius.yearHh- njc tj ^ inj7 thp 


Banque de Paris et des Pays-Bas S.G. Warburg & Co. Ltd. 

Amsterdam-Rotterdam Bank N.V. 

Banca Commerciale Italiana 

Banque Internationale a Luxembourg S.A. 

Credit Suisse White Weid Limited 
Deutsche Bank AktiengeseHschaft 
Dresdner Bank Aktiengeselischaft 
Lazard Freres & Co. 

Societe Generate de Banque S.A. 

Swiss Bank Corporation (Overseas) Limited 

Union Bank of Switzerland (Securities) Limited 


than book value, toe auditors 11 »*!■ * OJL Jtrading, the directors antfcfrn.. 

were m.able » W th,l lh. S«»» "*■ ®- D - t» m. - M = w HIW \ES 


nrcic uuauiq lv auj 7n .a, n, t .; » m . T » rt n. if *«*»»-*»*« VKJitmu rusuirt aeirwin -",irv 

accounts gave a fair view of the Morgan. diseimilar from 1975 wheats, 

com Dan v'<? affairs. He stresses, however, that the Board thought that ’In ■ ww thevimSSri wrior *.- ■ - - ■■ ~ 

SiKce then, disposals have general economm conditions have -£££S!g± - ^ 


been made and a proreSion J recent^ deteriorated and trading ™^ **g*^ 


valuation of the accounts was j® 
promised for the accounts for the a™cuit. 


become 


period ending August 3L £l - 

In a statement issued yesterday, ^ prospects are reasonable nnd (*0£3m.). 


However, the directors consider 


more costs, it would be - u 
cast- profits, for the 
islder in: 1971, profits ti 


; Northborough says that the sus- that there is a good base on 
pension had been requested pend- to rebuild. . . 


See Lex 


weiie. 4.71p ^4.48p). 


ing clarification of the situation Th* auditors report contains a 
concerning toe group’s property Qualification relating to the 
in France and the completion of assumption that toe groups 
the Fort Anne share acquisition, bquidity problem will be 
Once this situation is resolved resolved and toat, in the mean- 
satisfactorily and accounts are time, existing bank facilities and 
issued, the Board hopes to restore support will be continued. 


I the listing. 


As known a reduced group loss 
of £52,562 (£441.999) was incurred 


Eyered i 
expects tip 
improve. 


ISSUE NEWS 


Site-.* 


f»<AiTmw.:^bWN. 

Matthew Brown announces tha'^:H-' v ' ’ z: -l 


Qn sales Up. from ‘ £4_Im. to 


Algernons Bank Nederland N.V. A.E Ames & Co. Limited Banca Nazionale del Lavoro 

Banca delta Svizzera italiana Banco dr Roma Ban com international Limited Bank of America International 
Bank Gutzwiller, Kurz, Bungener (Overseas) Limited Banque dir Benelux S A. Banque Bruxelles Lambert SA. 
Banque Europeenne de Tokyo Banque Franco-Portugaise Bank Julius B3r & Co. AG 

Banque Fran false du Commerce Exterieur Banque Frangaise de Depots et de Titres 

Banque Generate du Luxembourg SA. Banque de PIndochine et de Suez Banque Lambert - Luxembourg SA 
Banque Nationals de Paris Banque de Neufllze, Schlumberger, Mallet * 

Banque de Paris et des Pays-Bas Belgique SA. 

Banque de Paris et des Pays-Bas pour Je Grand-Duchd de Luxembourg SA. • • 

Banque de Paris et des Pays-Bas (Suisse) SA. Banque Populaire Suisse SA Luxembourg Banque Rothschild 
Banque de (Union Europeenne . Banque Worms Baring Brothers & Co, Limited 

Bayerische Hypotheken-und Wechsei-Bank Bayerische Vereinsbank - Berliner Handels- und Frankfurter Bank 
Bums Fry Limited Caisse Centra fe des Banques Populalies Caisse des Depdts et Consignations 

Cazenove and Co. Citicorp International Group Commerzbank Aktiengesellschaft 

Compagnia Finanziaria IntermobiDare S.pA. Creditanstaft-Bankeverein • Credit' Chimlqua 
CrtdR Commercial de France Credit Industrie! (TAIsace et de Lorraine . Credit- Industrial et Commercial 

Credito ItaGano Credit Lyonnais Credit du Nord Daiwa Europe N.V. Dean Witter & Co. Incorporated 
Deutsche Girozentrale-Deutsche Komnumalbank- ‘ Dewaay & Assodes International S.C.S. 

Dillon, Read Overseas Corporation Dominion Securities.' Coiporation Harris & Partners Limited 
Effecten bank- Warburg Aktiengesellschaft European Banking Company Limited Finacor First Boston (Europe) Limited 
Gefina International Limited Girozentrale und Bank tier Osterreichischen Sparkassen AG 

Goldman Sachs Internationa! Corp. Greenshields Incorporated Hambros Bank Limited Hill Samuel & Co. Limited 


Slater Walker, _ 

fund merger SSSJrJrOSti ^ ^S”8i 

i A. w « M. market investment divisions will dirisf^ extnislons^toe romS™ new dtarea (beto^ 57.7, per cen.-' r, . ; ^ :• 

On October -2«, unitholders in imme dia te impact without min anil British rfetn« of . those provisionally'' allotted. >:■ 

ater. Walker Gas Industry and m clnH^ .hn w are .. The balaW of K9\239 shared-..; -■ 


in toe year to June 30, 1976. Sales = 

of certain companies and assets incurmi a reduced- I(^ol l w?. 0 * 1 the basis of oaenev •; 
have trimmed the company to a £I33^W, against £197,«)o7to the evep five ^hares theif^.,' -■ - 

position where the efforts of the ’ held, -acceptances hfive .; bee . ir- 


on October -is, ummoiaers in have immediate impact without mfn and British of those provisionally allotted;*; 

Slater. Walker Gas Industry and having to rervice the laree 5rr™riv 'SnnS„ ; The -bal&ce of^ K§i239 shareV- 

Power TrusL Slater .Walker | UPi- borrowings ’ which were mS ^ 

versal Second Trust and Slater, productive. Nearly all the bank to toe first at aJ ? t premium -and the k 

Walker General Fund were sent facilities are now employed to StSSrT?xiSt “a P fSto^r w Proceeds will be .distributed, 1 
details of a scheme of amaiga- trading companies- JSSSStWS tecond^ pS ***»*- entSQed '««»■ ' 

mation for these three trusts. Notice of a claim for wrongful the year 1975 there was a lo® of 7 - 
Subject to the approval of the dismissal has been received from £458.392- - • . s ' ■ PAYPR ATD1U : T A WOnx 

scheme by the unitholders of the a former director of a subsidiary. No dividend has been' raid rAA __ UK ^ LAWbUD 

trusts the three trusts witl be This action will be contested fully since toe 0.7p net -interiin fbr RIGHTS RESULTS 

W.C, November 19 a f 1L30 a-ny 0 8 * S3K ' fi 


! "d Off: 

r:r 


continue to be an authorised unit 

The present investment policy 
of Gas Industry and Power, of 

which is to invest m companies iULlCahC 4L 
associated with the energy in- ^-v . . . 

dus tries, will be continued by the VllltWlCll 
enlarged trust This will necessi- r _ 


of ^greup.^Jfc M.^ Moms, pro- £4494)00. has been Sen tip. Tbv 


! tate changes to the present port- T ^ , 
folios of Universal and General S? 4 ^S e “o 
in order that the portfolios of fl 4 ®* 3 ^ SJSSSf m ^ half 


Outwich 


^ ,; *® ** * «t. priced 
as finasoal director. r ; -toare aad the net proceeds <| 

05p will be dlstribnted to entitle 
Tlr, 'V i shareholders. - " 


An. / f 

Ml V\\ 


iQllTi 


v WATERWORKS. 

, OFFER -/v-j] - 

r\ Underwriting ' has r 


completed . for tear offer for 


Istituto Bancario San Paolo di Torino Kidder, Peabody International Limited Kieinwort, Benson Limited 

Krodietbank N.V. Kredietbank SA. Luxembourgeoise . Kuhn, Loeb & Co. Lazard Brothers & Co. Limrtetf 
Lazard Frferes & Cie Lehman Brothers Incorporated Levesque, Beaubien Inc, Manufacturers Hanover limited 
McLeod, Young, Weir & Company Limited Merrill Lynch International & Co. Morgan Stanley Internationa! 
Morgan Grenfell & Co. Limited Nesbitt, Thomson Limited . The Nikko Securities Co., (Europe) Ltd. 

Nomura Europe N.V. Norddeuteche Landes bank Girozentrale Orion Bank Limited 

Paine Webber Jackson & Curtis Securities Limited PKbanken 

Richardson Securities of Canada N.M. Rothschild & Sons Limited Salomon Brothers International Limited 
Samuel Montagu & Co. Limited J. Henry Schroder Wagg & Co. Limited Skandinaviska Enskiida Banken 

Smith Barney, Harris Upham & Co. Incorporated Soddte Centrals de Banque Soettte Generate 

Soci£i£ Generate Ateacienne de Banque Societe Sequanaise de Banque Strauss, Turnbull & Co. 

Sumitomo Finance International Svenska Handels banken Trade Development Bank Overseas Inc., 

Vereins- und Westbank Aktiengesellschaft J. VontobeJ & Co. Warburg Paribas Becker Inc. 
Westdeutsche Landesbank Girozentrale Wood Gundy Limited. Yamaichi International (Europe) Limited 


first half ; 

SJwTSS'A V.r-g 2 ^ B ?^T r S)‘ ,te T r ^SKi downturn H 

to'gsr.xiStJss® after swteS-u"® >^>«* >“.« H^r, snssi'-s 

necessary in vestment, * changes o share - tat year’s total was £798.000 in the ■ JaSe^Sfed^ tatvSS^T-! .s. - f ™ nce sw 
toe enlarged portfolio, and to 1.925p paid from pre-tax revenue year. Net profits were £4<S006 - FaR 'particliTars will be aval 
enable General to be actively of £L05m. . igalttst fSaSF”: abte^oS^!^toSare tJ to 

promoted as _an energy trust. The net asset yahie is given as The croun b 




r 6Co 


promoted as an energy trust, pe net asset value is given as The group te ufirooM and fe -ferae: ='in*V S®rinom: r Ke^v «Ti 
General will change its name to 105.4p (I12.4p at March W, 1976). engag ed in the • m»n {rfyft Tr g : and V , T?' . s_ Saf Q 

, ^ : 

t. * xttt 1 nr,r,mr ii xiirh fl! 41 ATf AKI ft*! flilllA *®00 


v® s J«cr. 


BANK OF SCOTLAND 


BASE RATE 


to£^ 

* ;v| 


Yamaichi International (Europe) Limited 


The Bank of Scotland intimates that, as from 
26th October, 1976, and until further notice, 
its Base Rate will be FOURTEEN PER CENT. 
PER ANNUM. 


(Segiftered in- A fretts/Greede? 


SfA. , - 


a se fpfjg 


It is announced fh^&e^Giiy.^fiSee ^of : to National a „ 

.Bank o£ Creece iwfll movet asife^ni .^SifivOctober, r S ^ / *l*cr 


1976, tzsm, its- present addre 
London EC3 A* BHA^ta trcW 
Bevis Marks, London 


at 22 , 


a ndf 


Bens Marks, London EC^fA tfe&pbbne 


vs*. 
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i 


At.—Sb. .. .• 


Tbe Fiimaalollin^ Tuesday October 26 1976 
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DEALS 
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*- * 




4\~ 







j)esoutter rejects 
offer 



move yesterday. Dent believes acceptance 
** vea - "»»»!?* a»ist in simplifying U» cap 
5 tru . cWre ol the group and 
pneumatic. and ducing expenses accordingly.- 
, power tools company, two 


will 

ilai 


re- 


Burton sells 
loss makers 
to Debenhams 


«*«£ . 

2~*3jr! '■■*(•;■*- 

-X,> L ^ 

* T)J 

*■ ' : V - 


■:• si 


to persuade their Board to 
Jus improved takeover offer. 

''‘visas met with renewed oppo- 
T&?sm the Desoutter Board. 

‘vJgjAir has Increased its 
. jar offer for Desoutter which 
' » per cent. controlled by the 
S' . '‘on of- Desoutter and their 

" is, by roughly 30 per cent. DRBENHAAfS Is acquiring the 
#BC The terms are now Photographic, audio and ' water- 
'\ '".CoinpAir shares for two sports business of Greens Leisure 
'• ■ tier shares, worth J75p each Centres and the film process me 
"i Comp Air- at- 50p, and there business of Developrint from the 
. r-pash alternative of I70p a.®*" 1 ®® Group for £L8m. cash. 

: iwhfch will he available up **oth companies, -which have 
; 'hajtmum of £iw. in aggre- been Joss-makers in. the past few 
Beyond this amount any years, will be integrated into 
/would be met by the ^Denhams' Derek Gardner chain 
CnmpAlr shares. °* photographic shops, rating the 

. r Air Is also 'forecasting total number of outlets from 34 
profits of £9m. for the 10 64. 
index! October 2. compared The Proceeds of the sale will be 
- ■ iLSm., and a maximum per* P 5 ™ to reduce Burton Group 
^ J-dividend of SJlp net for borrowings. It is intended that 


i. 


r „* 

'*£4. fCti- 

?¥L'4?9V i 

j • 


?ci±- 


v*tr-. 




- statement issued yesterday 

- ■ --card of Comp Air, advised 

rargan Grenfell, said it 
' *tb«t “ notwithstanding the 
• tf contrast in the growth 

; .. >.b of the two companies and 

1. 7 - reulisputed commercial logic 
IT' underlies the proposal, the' 
. ‘iof Desoutter has said that 

. ' w, old . not be prepared to 
.. . > fatnend a merger of the two 

n'nies on any basis, irrespec- 
v ‘ v. . H the terms offered by 
' •: i-. fo.lir." .• 

* IJy terminate discussions be- 
” ^ . , ; . 'the two companies," con- 


completion of the transaction will 
take place In mid-November when 
suitable employment " opport 
unities wiB be offered by Deben- 
haras to most of the f yi ^ing 
employees. 


C. & W. WALKER 

turns down 

BERRYBEST 

Directors of G. & W. Walker, 
metal fabricators, have rejected 
» totally inadequate " 4 £340,000 
offer from Berry best, a subsidiary 
of Bespoke Securities which has 
held 


• — 


Vr 


— . . a 29.85 per cent, stake in 

CompAir, “would be toe company since May, 1074. 
Kraut to disenfranchising The terms are 90p a share in 
-? gaining .shareholders of or a redeemable debenture 


- ler in regard to this merger st °ck ® f Berry best with a Eace 
: jal n value of 120p bearing i 


■ ■■■? 


T -'=r- 

«■'«• ; -t.. 

,»>• -*:.•$ ; - 
y.™ 




'• ■=. < 
*, -K : «• 
>"-Ci 
4« r i'--V..:V 


interest of 

- je. . Ordinary shareholders 18 Per cent a year redeemable ai 
-: ''-aoutter,.. including major fire years or before at Berrybesfs 
-' ice companies and pension option. The cash offer values the 
are being given two weeks whole of Walker's equities at 
i ■; ie. their views known to the i‘ 77 2.000. 

.. the Board of CompAir. Mr. Lionel Altman, a director 

- >. is not intending to change of both Walker and Bespoke Secu- 

■ w terras, will meanwhile "ties whieh be controls, and two 
.. . ,i; available for further other common direetdrs have not 
^.tfons. voted on the offer. 

:.ie event of a merger Mr. Since Bespoke took its stake at 
. '.'.Desoutter win be invited I14p * share In 1974, Walker's pre- 
. the Board of CompAir. tax profits have risen from £10.000 
! * ::: Board of Desoutter. to £367.000. Interim profits to 
• ‘1 by Samuel Montague and July 31 rose from £135,000 to 
t back yesterdav describing £2464)00, equivalent to earnings of 
?vised terms as “ funda- Mp P«r share, and the chairman, 
ly. inadequate” and said Mr . George Lewis, said • that 
" ^ Tould not recommend the second-half results “should be at 

- even if the directors held least equal to those now reported.” 

^ _;^res whatsoever." Walker’s shares, which have 

. Ejected the statement that traded between 86p and 112p this 
- .-- is “undisputed commercial year, rose 9p to 100 p last night 
-..'in the offer, adding that 


mpAir has indicated that 
111 not vary the basic terms 
.* proposal the Desoutter 
.“considers discussion to be 
ftted. 


MARTIN-BLACK’S 
OFFER FOR 
RONKSLEY LAPSES 

The offer by Martin-Black for 


oAir argues that a merged Ronksley Investments has lapsed: 
would be better able to At 3 p.m. yesterday acceptances 
intense international com- were received in respect of 
a at the lighter end of the 624,088 or 5 per cedL of . the 
atic power tools industry shares. Martin-Black held no 
ch Desoutter is presently shares in Ronksley prior to 
trated. October 2 and has not acquired or 


; . agreed to-acqurre any-rifice;* This 
ibly leaves the- 1 way open 


** t >■ *-*« trated. 

W ‘jlTi'in r in*}?l.V !ations “"ompanying the. . 

H *I ^v>H i UmLU&it issued by Morgan presumably . 

•ft on behalf of CompAir for Capper-Neill s higher offer. 

4* 111,,, fffte equity De^rner wfil SHARE STAKES 

X^MlK liiUlll' 1® P« r ®f The Gresham House Estate 

‘ { profits and lflipcr cent Company has increased its hold- 
assea on the basis of full mg of Ordinary-shares In Bucknall 
■*" ' ance otthe share offer and Tn^t from 500,000 to 686,479 

• - arofits ftom CompAir. (28.6 per cent). ' 

-v . sharra of Desouner. deal- n, ng bounie Holdings has 

i whlcfi, ahead of the first bought a further 108,500 Ordinary 
Ur announcement on Octo- shares in Jokal Tea Holdings, mak- 
1 ./ are .currently the subject - mg , oU i holding 318500 (13.16 
- " wck u excnangc inquiry, rose pgr cen i_ Ordinary shares. 

- -.|;W I«p yesterday white ^ at September I, Parambe 

-Ur^dropped lp to SOp. heJd 575,000 Ordinary shares to 
: e now this deadlock will be Celtic Haven. 

„ . : 1 » ■ matter between the English and Caledonian Invest- 

or Desoutter and its share- merit Company announces that 
-s but the directors may London and Manchester Assmr- 
•*. aye to produce a more has acqidred a further £7.000 

d account of their rejec- 5 per ren t Cumulative-Preference 
. - E the CompAir offer. - • *-- = — * — =*- — 

- - . . . See Lex 


VT FOWNES 

Fownes is making 


1 ^ 


stock, bringing its total holding 
to £100.000 (3S5 per cent.J. 

Jones Stroud (Holdings) has 
purchased a . further 74500 
Ordinary shares in Fothergffl and 

^iMbTprSerS’SpiSi b ( ® ^nU^ar^ 

jubsidiaiy, Spencer Turner ^KSitefsSfp ‘cS^il^S 
« m>p pany has been informed thar the 
London and Manchester Assnr- 
Comnany has acquired 
, .. . _ . 30.000 more Preference • shares 

Bp to cash: The offer is b^ngtog the holding to 767,300. 
onal upon acceptance as 

CRANE FRUEHAUF 

In a etrcuJar. the directors of 

Crane Fruehauf strongly reeom- 

.•-Afrlean Finance Company mend shareholders to ignore the 
■jJJj is malting the offer on form of acceptance and transfer 


aUera, 

offer, for £180.000 
•. -Cumulative Preference 
* for- each £1 nominal of 


e than 00 per cent of stock 
racer (or such lesser per- 
9. as Dent may determine, 
ranbec 15). 




of .Dent owns 1121,999 received from Hill Samuel and Co. 
ff'OFPreference stock, being to connection «dtb their formal 

E cent and intends to offer on behalf of Fruehauf 

Corporation of Detroit 
ard of Spencer recom- 1 
•^.acceptance. The offer LAMPA-Q5»1 

Hit showsrihat stockholders Lampa Securities continues to 

pg will receive a capital reject the QST Industrial Trust 
e of ' 50 per cent, and offer of 120p per share ana will 
he able to Increase their be writinc to holders within the 
* by 29 per "cenL next few days.. 


MINING NEWS 


MIM and the bogey of 
rising costs 


BT KENNETH MARSTON, MINING EDITOR 


COST INFLATION is a recurring 'rM,uo». ion after dtmwmi tor ux»- The recovered uranium would be 

Hod rscs.tss iRnns profit). c*ptui concentrated and sent to a mill 


theme of the report for the year r - - 

to June 30 ol Austral in's P™ ce5 f lj ’6 

Important MIM Holdings base per cent, averwrina «J» aranmn per With prices In excess of 540* a 
metal mining group which has u»ne o*er 37j cemtoeim entdvaiew 10 pound. Ranchers thinks that 


IJSK m/a 


Fraser Island: 
‘No mining’ 


revenue of about SI2m. (£7.5m.) 
could be realised. The company 
is negotiating with a utility for 
the sale of the recovered uranium. 
The Utility will make an advance 
payment to finance the project. 


deferred further expenditure on 
the proposed zinc refinery at 
Townsville in Queensland because 
estimated capital and operating 
costs have climbed to the point 
at which the project would be 

uneconomic atid wjtich has also _ 

scaled down development work at AN AUSTRALIAN statutory en- 
tile new Hilton copper mine for v Iron menial inquiry has recom- 
economic reasons. mended unequivocally that beach 

MIM points out that average sand mining for rutile and zircon 
labour costs (excluding overtime), be ended on Fraser Island, off the 
have risen by about 45 per cent Queensland coast, except for one *~=av result b haw h^pn 
over the last'two years ud. apart small area below bJgh-water mark ^^"SSher Uvtn bSSSriS 
rrom other cost increases mineral gJU* 1 iPP*wl » **“2S2T II |5 «tii« Irish bas^mltal prespe^l 
loyalties payable to the ?“,? t f m compan,es ,f at Navim which is being drilled 

Queensland Government m treated in isolation- . Qnitfls Africa's Messina eroun 

1B75-70 equalled 52 per cnt. of Our Canberra comapoud.ent S cUSdV'! lablruTlSdiJtriS 


Teasing assay 
from Messina 


net earnings compared with under comments that this report has ^ f lhese hoie re on B 
10 per cent in 1973-74, Echoing sent cold shivers of apprehension ™ „ u thenT area which js 

the concern now being voiced by through the mining Industry for Understood to have been pre- 

the world mining industry, MIM two reasons: ite commitment to drilled by London's 

adds that sustained higher metal toe environmentalist outlook even Trust. 

prices will be needed to justify 2S5 LhIESSS*ii« SSShte MtaS AD three of the new area holes 

investment in resource projects ^deration 5 a** ™ pwaible potater encountered mineralisation, 

over the years ahead. to the important and long-awaited . assay results from only one 

Dunne pant jenr. risinj urniua . eunroumeng '1^”^",°,’”™° a’^Sd 

costs coupled# with depressed , {^L“ 1 1*1 76 feet of mineralisation grading 

prices for copper and lead and a ,s " , ^Lf,?^ ed t0 m d a low Z2 per cent, zinc plus lead 

low demand for zinc reduced MIM * m °* r SSSf* lh _ at a depth of 895 feet. The core 

earnings to their -lowest since ^ telajKi, lb* enquiry ine j ude d one section of 26 feet 

1968. But. as reported here lari containing a little more exciting 


there would be detrimental to the 


week, the recovery in metal prices , w ” 6 per cent, combined zinc and 

has lifted the group’s net profits sland* "" 2 **“ lead 


for the first quarter of the current to toe be^ * e Hie tour “old” area holes are 

financial year to 811.17m. (£8.4m.) stated to have confirmed that 

compared with $4.99m. in (he and the zone there is P resCB t several 

same period of toe previous year. m,!^ 5 thn tarter hundred metres to the north and 

And for those with faith in the ES.JSSS’ h, west but that the drills are too 

future or mining, who must ^ widely spaced to be used for eal- 

include America s Asareo with its P®^®" a “d Mnrphyores^ 


stake of 49 per cent, in M7M, !t is 
worth bearing in mind that the 
Australian group is linked to 
Selection TrnsF.v rising star via 
40 per cent, stake In the hew 
Agnew nickel mine and a similar 
stake in toe exciting Teutonic 
Bore conner-zlnc-silver prospect, 
both in Western Australia. RPM 
were 214p yesterday. 


RANCHERS 
URANIUM 
RECOVERY PLAN 


cutetlng possible tonnages and 
grade. Last year the zone wa? 
estimated to contain 15m. tons 
of combined zinc and lead. 

On the basis of this rather 
scrappy Information, we can 
deduce that there are two 


separate zones of mineralisation 
An attempt to recover soluble but it remain* tr. be seen whether 
uranium from uranium mill ore they are part of a whole. And 
tailings is to be mounted by the although the only assay result 
U.S. corporation. Ranchers Ex- announced from the Is test drillinc 
ploration and Development It is unexciting, ft might well have 
has acquired from the Newmant more significance when seen 
Mining subsidiary, Foote Mtaefil, against the undisclosed overall 

600.000 tons of tailings, which con- drlfftqg pattern. The total area 

South Australia *« North Flinders ta,n abou * 1 ° f unmiitiH oxide is owned as to 30.45 per cent, by 

h« fr b js s? g my -.flisr 

hnvo hprnmd io«c and loss fre- Ranchers plans to move the 17 per cent. Renmcks and Ben- 

SSSt & ifs booSSl and ;®»togs ;o • ™ **£**&?* *** cenl 8nd Mess,na 475 

bust at the end of 1969. has sur- them with a weak acidic solution, per cent 


NORTH FLINDERS 
STILL HOPES 



now 



expansion 


ENLARGING UPON the forecast 


have been reduced during the 
year from $Ml47.6ro. to $M93.3ra. 


in his annual statement as chair- BOARD MEETINGS 

man of Sime Darby Holdings that ^ At June SO, 1976. net borrowings 

“ we now seek to expand further." “S? tT«k n 'S represented’ 13.1 per emit, of the 

Mr. Jim Bywater said yesterday: exchange swat meetings m onanr total capital employed. In the too 
“U ndoubtedly wc shall be making l»W far ihe purpose of eoraMerins <uvj- years to June 30. 1976, the net .IQ- 

some take-over raerves in tho near flow of funds' In the group. 

ahlo whether dividends ameenwn are *w— .n.nHnm tJ|a 


future." It is understood that a ffiSmETitaSta thT^SristaB derived from operatiorw, 
major acquisition, worth consider- dwa below are based mainly on laar realisation of Investments ana tite 
ably more than £10m_ In the UJL rear's umerabi*. effective control of working Cap^ 


is a possibility. 


tmay _' „ ial. has amounted to SM187Jni.jtf 

*5*: which SMI Tim. relates to 1975-76. 


The group has been examining oeering. Bmdiort Property Trust, War- under- 
possible concerns for take-over 148008 CrosteW. Lake view Mr. Bywater says the upaer- 

hoos.uic xor Kwe-over taV estmcm Trust. Lankro Chemicals, lying financial Structure Of ti® 

Leboff iFobeii, Miner Holdings. Taw group Is sounder than for 


for many months, the areas of 

particular interest being the U.K., KerasiTy 1 and^iiiiiibourn. several veers oast and with con 

Australasia, the Continent Of Final*:— Border and Southern Sto«- 'iStLwftliLtton and JO- 

ASS5ft^,u.d ,0 3 sssf .ifi&L'as- 

ft?’iSSTof c °,Sir , is rss ss , j ? r “'" ed « r °^ 

alternative. future dates 

One attraction of a take-over J3£b5£ :_ 
ln the UJC would be the oppor- Boot iuenr»» 

t unity to offset against the Couruuids 

acquired profits the substantial Danl °p 

teM tocarrS when i£e Emsittamcni National Toveamem 


group ® . 

bought Clive Holdings, the Hambros Investment Trust 

discount market business in 1972 Harrison and Sons 

and later sold the bulk of it for 5 a *J Mner * Estate* 

a very much lower sum. rSh^Prtmi^ f '' 

In his annual statement. ^aSberwii. 
the chairman says that with pinai*:— 
preliminary management reports C edar invetunem Trust 
and results now available for the lFi) 


Medmuuter 

New Court European Trust 


first quarter of the new fiscal , ru ^ ...... _ 

year, with management commit- sonsn Bahru Rubber Estates . Nov. 4 
ment to growth budgets, and with 

reasonable optimism regarding 

most economic and political money-broking '$50,043 ($41,08# 

factors 1976-77 should be another By the year-end, bowever. the and (S4.448), shipping 

year of growth consolidating the B ro “^_^ ad tocreasedjts executive general trading $S6,91g 


has now been 

established. 

As reported on September 30, 
oct. 39 pre-tax profits for the year to 
Nov. 4 June SOL rose from SMI05-23m- to 
Nov. is a . record SISO.lfim. equal .to 
£-« 2 £28.6Sm. (£20.83m.) on turnover of 
S c”‘h SLlTbn. ( $L53bn .) equal JO> 
Nov. s £25700. (£303m.). 

Oct. 37 An analysis of turnover and 
” trading profits by acririty shovus 
^ SOOOs omitted : plantations ownep 
Oa. » ship and management $17 4.18 2 
($201,6951 and SS552S ($69-7771. 
7J 0V - J. commodity trading S2515TS 
i (S«22520> and 52571 loss 
Dec! 1 ($4,722 loss), heavy equipment, 
tractors and motor vehicles 
$368,731 (S293535) and $54574 

($40,896), property, insurance and 


b a?l«tonrt£nv ($268,425) and. SS9 ($105), and 
substantially m , n „f>rtnrina „,wiM«ij]g and 

$235J?3 


engineering contracting . 
($103,798) and $5,606 (S4245>v - 
,\n anal . ’•ms of turnover and ' 
trading profit by reference to the 
shenra 

omitted) : Eastern inter* 
dividend $348,488 
and $29,299 ($11525), 


present position and establishing strength and 
a sound basis for the future. eliminated or _ 

The gronp contains loo many reduced losses m companies 
variables for finely-qsantified pre- which were substantial loss- 
dictions to be stated publicly, he makers last year and in the early 

tells members. It is dependent part of this year. H >«»> u» ,cic,c„h 

largely on world prices and de- "With this position established. new divisional structure 
mand for vegetable oils, rubber with continuing attention being (qo^ 0 
and hardwoods, on public sector paid to the remaining minor nat |onaT 
and agricultural exnanslon in loss-makers, and with organic ($279,404) 

South East Asia, on the buoyancy, growth planned, we now seek to Malaysion division $431,444 
of the Hong Kong economy, on expand further," states , Mr. ($419,721) and $89,289 {$9633flT. 
the competitive export position of Bywater. and Western international 

the British engineering industry. This expansion wfil take heed division $386,476 ($831572) and 
and on the evolving political and of the aspirations of the various $5,449 (S7.i85). 
trading relationships within Asia, host countries and will conform *ph e accounts show that 8268.000 
and between Asia and the to their laws and customs. Where {£$8,200) was paid as compensd- 
Industrialised nations. practical, expansion into new t j on 0R t }, e termination bt 

The group has recently areas will be related to the a director's executive appoint: 
concentrated on reducing the use benefits which can be -derived in ment. The director in question Is 
of shareholders' funds in situa- and by the countries in which jvf r . Kenneth Morton, who gave 
Jions where it cannot either the group already operates. up hi." job as finance director last 
direct the operation of the Expansion plans will require summer but remains a non* 
tovestmf-nt or * influence irs financing and *N- wiB be facjli- executive member of the BoartL • 
manaccmcnt by agreement with tated by the continued Meeting, Kuala Lumpur cm 
its partners. imnrovement in borrowing ratios. November 19. ■" 

This approach has resulted in At the AGM a resolution win be See Lex 

some loss-making activities being put to mcrea** the authorised . 

made nrofltable, says the chair- capital from £22. 5m. to £275ra. VAIVTTIlVA 
man. But results for 1975*76 v r ere by the creation of 50m. shares , 

still reduced by losses because of top each. Vantona Group announces that 

human resources were not The balance sheet shows that schemes of arrangement foe 
sufficient for all loss-makers to total borrowings — less bank simplifying the Preference capital 
be tackled at the same time. balances, cash and deposits— structure have been approved.,.. 


faced again with an agreement 
for a joint venture with Western 
Alining. 

The partners are to explore for 
base metals to the Arkaroola area 
of South' Australia. Western 
Mining will be the manager and 
can earn a 90 per cent interest 
by meeting the costs Involved to 
establishing whether any deposit 
discovered is capable of sustain- 
ing a mining operation. 

North: Flinders has been an 
active prospector in South Aust- 
ralia throughout this decade. Its 
shares were a notional 5p yester- 
day, . compared with £10 on 
Christmas Eve 1969. Western 
jflning were I52p. 


O.K. TED1 STUDY 
CONSORTIUM 


It .is reported from Chicago 
that Standard OiMndiana has 
joined a consortium to study the 
Ok Tedi copper prospect in 
Papua New Guinea. Tne 
feasibility study js expected to 
take 31 months to complete and 
will involve the expenditure of 
more than $9m. (£5. 6 m .) by the 
consortium. 

Standard and Australia s 
Broken HID Proprietary will each 
have a 37J per cent stake in the 
consortium with Kupfercxplora- 
tfons of West Germany holding 
the remaining 25 per cent. In 
the event of toe deposits being 
rained the PNG Government 
would have the right to a 20 per 
cent, interest in the development 
company. 


tAMBER^iY) 


■^Holdings Limited ) 


shion stores and manufacturers of ladies' and children's 
ijothing for mail order companies and multiple groups. 


s) V 


arnings rise, for sixth successive year 
to record £920,000. 


Sales increase of 
£1 ,300,000 to £1 3,300,000- 


Strong liquid position 
provides base for expansion. 




if Hr*. 

? • ■ k ■ «• 


Healthy increase in current 
year's sales arid forward orders. 


Copies of the accounts can be obtained from 


h The Company Secretary, Ambe r Day Holdings -Limited, 

r . 13 Poland Street, London WIV. 3QE 


J 


ROUND-UP 

Australia’s Western Mining 
reminds holders of the new 
shares arising from the rights 
issue made earlier this year that 
the balance of 60 cents (44.6p) 
due on them is payable by 
December 17. 

* * ■* 

The offer of Associated 
Minerals Consolidated to acquire 
from Consolidated Gold Fields 
Australia the latter’s holding ot 
4.47m. shares hi Western 
Titanium in return for S-am. AJMC 
shares has been approved. 

★ * * 

The' South African Messina 
group’s Rhodesian copper pro- 
ducer, MTD (Mango la), reports a 
net profit for the year to Sept 30 
of SRh5-9Sm. (£5JS6ra.}' compared 
with $Rh4-27m. A final dividend 
of 17 cents brings the year's total 
to 25 cents (242>p) against 19 
cents' for the previous year. 
Copper ssdes in the past year 
amounted to 18,666 tons against 
18,384 .tons in. 1974-75. 

★ * ' * 

In a bid to hasten investment 
and cm down imports, the Argen- 
tinian Mines Secretary, Mr, Fer- 
nando Pure Prota, has called on 
foreign mining companies to take 
part in developing local mineral 
deposits. He asked domestic In- 
vestors to risk capital, saying an 
annual return of 25 pet cent, 
would be legitimate. Minerals 
last year accounted for one-third 
of Argentina's import bllL 

.... * it * 

Australia's Mid-East Minerals 
reports a consolidated loss for 
the year to June 30 of $105,000 
(£78,551) against a loss of 8100,000 
in. 1974-75. There was also an 
extraordinary debit of $39,000. 
The .raising of the water table 
caused mining to stop at the be- 
ginning of the month on the 
mineral sands Joint venture at 
Bussdton, Western Australia. Mid- 
East’s •' partners are . Westrnliau 
Sand* and Eastern Prospectors, 

* * *- 
An exploration licence in the 
uranium bearing country of 
Australia's North Territory has 
been granted to International 
Mining Corporation of Sydney 
The licence area is 100 km. south 
east of Darwlb and about SO km. 
east' of Rum Jungle. IMG is 
negotiating with overseas com- 
panies.- for -a Joint venture and 
anticipates an early start to an 
exploration programme. 




MINING BRIEFS 

KADUNA PROSMSCTOttS— Seuttmbw 
production of dn. 27 locals (Avast 21 

tonnes). • • • 

WrTWATBRSRAHP HJCEL-SriHember 
Quarter, metric . tonnes milled 36.400 
(June 67J7DJ. Gold produced -301433 *gs. 


Air-conditioned 

Head Office Building 

75 , 500 sq ft 

Hearts of Oak House, Euston Road, London N W1 



1 minute Euston station and close to St Pancras/Kings Cross. Basement car parking for 50 cars. 



Walker Son & Packman 

Established 1867 I’ TIFi ai Chartered Surveyors 


Blossoms Inn 3-6 Trump Street London EC2V 8DD 01-606 8111 

West End Office: 34 SL James's Street London SW1A1HD 01-839 7451 

Also at Bristol Exeter Truro East Crinstead Edinburgh Leeds & Overseas 
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APPOINTMENTS 


ffiTEMAHOXAl FOREIGN 
EX CHAN GE MOSER 

Charles Fulton & Company Limited 

has a vacanpy for an experienced Foreign Exchange 
Broker. He/she should be under 30 years of 
age - and have at least three years’ experience of 
international foreign exchange broking. 
Applications in writing only to: — 

Mr. M. Papparis, 

Charles Fulton & Company Limited, 
34/40, Ludgate Hill, 

London EC4M 7JT. 


[ HOME NEWS 


National Theatre opens 
to blaze of fireworks 



BY 8. A- YOUNG, ARTS EDITOR 


STEEL TRADES to £10.000. Aged 20-35 
with experience ol overseas market*, 
phone cilve Bexell. 01-492 0540. 
Premier Personnel. 


-LEGAL NOTICES 



COMMODITIES 

Chartist-Technician 

An expanding commodities re- 
search company requires -an 
assistant chartist / technician. 
Reply with full details - of ex- 
perience to Box A .5725, 
Financial Times, 10, Cannon 
Street. EC4P 4BY. 


APPOINTMENTS 

WANTED 


FORMER S.E- MEMBER, 36. wfde busi- 
ness experience ami connection* and 
proven profitability record seeks 6hai- 
htnaino position In Investment; allied 
ftehu, Write Box A.5727. Financial 
Times. 10, Cannon Street, EC4P 4BY- 


PUBLIC 

NOTICES 


KIRKLEES METROPOLITAN COUNCIL 
offered £2.500.000 money Bills for Issue 
on 20th October. 1976. to mature on 
19th January. 1977. Tend era were 

received for £31 Million and Bills were 
allotted for £2300.000. The minimum 
price accepted was 14<>»% Nett discount 
at which all of the Bills were allotted. 
The total amount of Bills outstanding Is 
£2.300.000. 


GOURMET 


: cr^^E^TS, 0 ^^ 

1> BA NGa'I'IAz' I 0°NAL E 1 h DEL LA von O of 
33-35 CORN HILL. LONDON EC3 has 
relinquished the Principal’s licence Issued 
pursuant to Section 3 of the .Act. having 
been declared an exempted dealer under 

iT^BANCui NAZfONALE DEL LAVORO 
has made application to the Department 
at Trade pursuant to Regulation 5 at the 


GALLIPOLI RESTAURANT, off Old Broad 
Street. E.C.2. Open every day lor lunch, 
dinner and dancing until 3 am — Cabaret 
twice nightly at 10.30 pm and 1.15 am 
Mon.- Sat. £6.25. Tel. 580 1922. 



COMPANY 

NOTICES 


BANK OF SCOTLAND 
LONDON OFFICES 

Notice Is hereby sivon that with effe c t 
from 26th October, 1976. and until 
further notice the Bank of Scotland Deposit 
Rate on sums lodged for a minimum 
period of 7 days wHI ho it % per annum. 


THE QUEEN formally opened 
the National Theatre -in. London 
last night 

A blaze o.f fireworks from a 
barge moored off the terrace lit 
up the riverside. -front of Sir 
Denys Lasdun’s building on the 
South Bank, of the Thames as 
the Queen passed through a dis- 
play of traditional amusements 
lined up along the street 

At the entrance to 1 the foyer 
she was received by Lord 
Cottesloe, chairman of the South 
Bank Theatre Board. 

Sbe unveiled a plaque In the 
foyer commemorating the occa- 
sion. 

The Royal party then divided. 
The Queen with Prince Philip 
and their party went up to the 
Olivier Theatre for a perform- 
ance in English of Goldoni’s ISth 


‘New money 

controls 

required’ 

By Our Economics Staff 

DIFFERENT TECHNIQUES of 
controlling the money supply 
should be investigated 
thoroughly in view of the 
possibly varying side effects on 
particular sectors of the 
economy, according to the latest 
monthly commentary from Dr. 
David Lomex, economic adviser 
to the National Westminster 
Bank. 

Dr. Lomax also argues that 
the "recent disappointing indi- 
cators show that economic policy 
is now facing greater risks, and 
the likely outcome Is not helped 
by its internal contradictions." 

He maintains that, while the 
Government’s strategy properly 
relies on net increases in ex- 
ports and investment, these in 
turn need the confidence of 
industry and commerce. 

“But the extra claims on 
resources from the public sector, 
the enactment of legislation and 
policies which industry and 
commerce dislike and fear, and 
the most recent specific policy 
measures which increased costs 
substantially, are ail working 
against the basic strategy.” * ' 


Union gives for 
age research 

THE Transport and General 
Workers' Union has given £5,000 
to the Lord Mayor’s Age Action 
Year appeal for funds to finance 
research on problems of old age. 


century comedy .11 Gampidto, a 
light-hearted play about romance 
among the Venetian poor. 
Another party with Princess 
Margaret saw Tom Stoppard's 
Jumpers . in the Lyttelton 
Theatre- The entrance of each 
party was greeted with a fanfare. 

After II Campielio the Queen 
went backstage to meet members 
of the company and of the 
National Theatre Board. 

With the immaculate timing 
required -for great theatrical 
occasions, .she then moved to the 
circle of the Lyttelton Tbeatre, 
where the play had just ended, 
and Peter Halt the- director of 
the National Theatre, made a 
speech closing the proceedings. 

The official opening did not 
mean that the National Tbeatre 
building was actually complete. 


although it came about five 
months later than the date 
originally scheduled. -The small 
Cottesloe Theatre that lies below 
the Olivier is not finished; and 
some of the elaborate stage- 
machinery in the two bigger 
bouses cannot yet be used. 

The unreadiness is not 
apparent to the ordinary visitor, 
however. The entrance to the 
Cottesloe is discreetly out of 
sight from the main foyer, and 
none of the unpunctual part of 
the machinery was required for 
either of -last night’s perform- 
ances. 

The triumph of that ceremony 
should do something to mute the 
wave of adverse -comment that 
has been washing against those 
vast concrete surfaces. 


Fishing zone protest 
by Fleetwood men 


INSHORE FISHERMEN are 
considering a militant -protest to 
support their demands for a 50- 
mile exclusive fishing zone 
around Britain's coasts. 

The Common Market Council 
of Foreign Ministers is to discuss 
EEC fishing policy at a meeting 
in The Hague on Saturday. 

The EEC Commission has pro- 
posed an exclusive zone only 12 
miles wide around Britain's 
coasts wbich was dismissed by 
the Foreign .Office as ** wholly 
unacceptable.” 

United action 

Over the week-end, Fleetwood 
(Lancs) fishermen sent 25 letters 
to other associations throughout 
Britain to organise joint demon- 
strations. 

Mr. Ernie Hamley, general 
secretary of the Fisheries Organi- 
sation Society, said that “with 
feelings running. very high there 
could be some form of protest 


against the Commission’s pro- 
posals very shortly.” 

Scottish inshore - fishermen 
have already travelled to Dublin 
for talks on united action, it is 
understood; 

Mr. David Rainfqrd, chairman 
of the Fleetwood Inshore Fisher- 
men’s Association, said that in 
addition to a 50-mile zone, he 
and his colleagues were seeking 
a “small boat area” for the 
North Irish Sea. 

Mr. Pierre Lardinois, EEC 
Agriculture Commissioner, has 
gone on record that this sea 
could qualify as ai “sensitive 
zone” andthe size of vessels 
allowed to fish there could be 
restricted. 

Mr. Rainford said the position 
was “ frightening ” with evidence 
that the Irish Sea was being 
fished out by some of the larger 
foreign ships. The only way 
Fleetwood could survive as a 
fishing port was to have- an 
exclusive zone. - 


the power of the press 
in asia and the middle east 


Tehran, the capital of Iran is 
the home of the Kayhan News- 
paper Group, the largest pub- 
lishing house in the Middle 
East. What do we publish? 
(Newspapers and magazines.) 
For men at the top. 


businessmen, homemakers, 
sport enthusiasts, and school 
children. Our publications 
include: (Kayhan) Iran’s 
leading national, daily: 
(Kayhan International) The 
' largest F^gHsh language news- 


i 

Thieves’ haul last year 
was a record £102m. 

A RECORD £124-5 m. in cash and The survey, carried out by 
property was reported stolen in Security Gazette, is based on 
Britain last year. Police recov- !“P piied by poUce forces, 

.n>i nn i- mi 83 m. worth— leav- The £124-501, total is 24B per 
ered only ESl^tm. vrortMeav- cenL higher than in 1974— the 

mg thieves with a haul of over t^ggest percentage increase 
£102 m. , recorded. 

The magazine says that, apart 
from the effects of inflation and. 
generally rising crime, there has 
been a sharp increase in high- 
value burglaries, robberies and 
thefts. 

In the London metropolitan 
area, theft losses are estimated 
at £47 5 m. with only £6m. 
recovered. 

In the rest of England and 
Wales, £B3.15m. was stolen and 
£12.05m. recovered.- The totals 
for Scotland are £11.53m. stolen 
and £3-37m. recovered, and for 
Northern Ireland. £2. 32m. stolen, 
£416.000 recovered. 

The survey covers only the 
sums involved in thefts, 
burglaries and robberies re- 
ported to the police. They are 
thought to be only a small free- ! 
lion of “vast sums" test every, 
year in unreported and unde-! 
tected thefts, pilfering, shoplift- 
ing and “fiddling,” claims the , 
magazine. 


60 % in 
ten years 

THE NUMBER -of fires in bixffd-. 
ings has risen by 60 percent In 
the -past ten years. Dr. Shirley 
SummerskilL Under Secretary, 
Home Office, said yesterday. - 
At the London launch of the 
first national fire safety week, 
she said: “ Almost all the in-, 
crease can be ascribed to four 
known causes-rchildren -with 
fire, malicious or intentional 
Ignition, rubbish bunting* and! 
cooker fires.” _ , ' i 

Most cooker fires were chip 
pan fires, but it had been esti- 
mated that many of these had 
been prevented by publicity. 

Dr. SnmmerskiU added that 
most fire casualties, occurred in 
the home, and were caused by; 
ignorance and carelessness. - 
During .safety week, there 
would be a nationwide pro- 
. gramme of events aimed at tell- 
ing the public of the dangers of 
fire to lives, jobs and property.- 
Increasing attention was being 
given to teaching schoolchildren 
about the hazards, and special 
teaching aids would be sent to 
primary schools in 1977. 

The safety week will last from 
November 1 to. 6, and although, 
it includes Bonfire Night, no 
special activity was planned 
regarding fireworks. 


Newspaper ‘did 
not persecute 
playwright’ 

THE PRESS ■ COUNCIL y ester-, 
day rejected a complaint that 
a report In the Daily Telegraph 
constituted harassment and per- 
secution of Mr. James O’Connor, 
the television playwright, be- 
cause it mentioned his conviction 
for murder in 1942. 

Publication was “a matter for 
editorial discretion,” said the 
Council. 

Under the headline Solicitors 
Sue Nemone Lethbridge, the 
newspaper said she was being 
sued for solicitors’ fees alleged 
to be due for work done in 1972 
and 1973 in connection with 
divorce from her playwright hus- 
band, Mr. O'Connor. ■ • 

The report said they were 
married in 1959 and had two 
sons, and that in 1942 Mr. 
O'Connor bad been convicted for 
murder and reprieved two days 
before his execution was due. 

The complaint was lodged by 
Mr. Jack Connell, of Callcott 
Road, KilburC London. 

Mr. William Deedes, editor of 
the Daily Telegraph, said he was 
sensitive about unnecessary rak- 
ing up of the past when it was 
irrelevant — but he considered the 
paragraph in question relevant. 
Mr. O'Connor and Miss Leth- 
bridge were given opportunities 
to comment, but did not do so. : 

World 

The table below gives the I 
rates of exchange far the pound 
currencies on October 25, 1976. 
rates are nominal. Mai' * 
average of buying and 
where they are shown to be 
some cases market rates have fc 
from those of foreign currencies 
are tied. * 

Exchange in the UJL and 
countries listed is officially cont 
rates shown should not be ti 
applicable to any particular tram 
reference to an authorised deale 

Abbreviations: (S) member 



in oi^d after tiie 26th October 

1976 and KUitii furffier notice Ba^ Rate 
for l^ding : is : The deposit 

Rate ito ill . rto r -^SesviMi 
nbtice'^w^teiwl^ is annip.. - , v 
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Uoyds Bank ^nnoundes that; wimsSect 
from Tuesday,:, October 26th 1976, itS|;Base 
Rate for lending is increased to 14%~ ^ ; : 

The Tate of. interest .on 7-^^ : hpi3oe 
Deposit accounts ^ahd . \ 1 
Savings Bank' accounts : 
will be 11%, an increase XMaHTSv'' 


The RoyarBank of ScQttetoq : 

. fidmSTRATES > ; 

Tbe-BOTl Beak of Iseottmd. -United- ai mnm ic— /tty ,irtB», : «Beg 

trot n Mtt October, 1876, Cs-Sagu leaflto a *»' b etas penamti 

fmtm is&% per annum to 14% na-inumL The maxim inn rnta M ttw*. 
aBmred «m Deposits a* acran AKW or 

Mftfect to seven do*' Hotted of vttUaaml at the Iao*« MSo* W 
the Batik wffl be ftkreesed to' ZJ.X per 'amram. • 


CLYDESDALE BANK 

IN1EREST • 

ClydesdaieBaiklan^ted amwaicesl^ 

with, effect from 26th October, 1976, its 
■ Baseftate fM-leisdmg isbeingincreased 
from' 131% to 1498geraBHum. > 
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paper in the Middle East 
(Zane Ruz) ^Today’s Woman) 
(Kayhan Varzesln) (World of 
Sport) (Kayhan Bacheha) 
(Children’s World) Next time 
you axe in. Tehran, drop in and 
see us. It’ll be our pleasure. 



Refrigerator 
exports soared 
in su mm er 

Sir Max Wilkinson, 

Industrial Staff 

SUBSTANTIAL INCREASES are 
reported in sales of domestic 
refrigerators iu the home and 
export markets during the hot 
summer. 

Sales in the U.K. were 95,606 
in August, 13 per cent up oo 
August 1975. The Food Freezer 
and Refrigerator Council also 
reported that U.K. sales in the 
first eight months of the year 
were 1.029,298, less than 1 per 
cent, down oo the 1965 figures. 

August exports of domestic 
refrigerators soared by SO per 
cent, compared with last year, to 
18,591, and in the first eight 
months of the year exports 
showed a 74 per cent, increase 
over figures for the previous 
year, at nearly 192,000 units. 


Foundry aid 
scheme 

THE DEPARTMENT of Industry 
has published details of the offers 
of £5,000 or more made since 
January under the "ferrous 
foundry industry aid scheme and 
against which a first payment was 
made to the company concerned 
between June 1 and September. 
They are shown below: 


Place and Local Unit 

Afura fcfwm Djibouti hus 
Afghanistan ■ Afg h a ni . 

Albania... I*k 

Algeria Dinar 

/ French Prase 
A “ toIT *~ 1 Spanish peseta 

Angola Angola Escudo 

Antigua (Si-. B. Caribbean 
Argentina — Ar. Peso 
Australia (8).. Australian 0 
Austria...— „ Schilling 
Azores Fortng. Escudo 

Bahamas (S). Bn. Dollar 
Bangladesh (S Tana 
Bahrein (S)„, Dinar 
Balearic Is— Spa. Peseta 
Barbados (d).. Barbados 9 
Belgium B. Frano 

Bell so B8 

Benin C-F-A. Franc 

Bermuda (Si- Bda. S - 
Bhutan.—.... Indian Rupee 
Bolivia -.-—Bolivian Peso- , 

Botswana (S). Pula 

Brazil Cruzeiro 

UrSaLmnIs(S} Australian 9 
BrVirgwjlsGsi UJS. 8 • 

Brunei (6) Brunei f 

Bulgaria Lev 

Burma—..... Kyar 

Burundi Ihumndl t n™ 


Value of 
£ Sterling 

SSbOMfl 
S&JKA1 
fOUMIHA) 
l IMU 
6.63 

1M.60 

njL. 

4-510® 

(0)223.24 

1.2876 

27.80 

60.05 

1.6960 

26.6Wsg) 

0.628 

108.60 

8.190 

I (cm )5S JO 
l(fm)S9.75 . 
8.190 

5973 4 

1.6960 

14.6527 

31.90 



C.F.A. Frano 

Canadians 

Epanisb Peseta 
Cape V Escudo 
Cay. 1. $ 

OJF.A. Frano 

C.FA. Frano 

0. Peso 

Bonmlnbi Ytam 
C.Ppso 
O.F.A. Frano 
C J.A. Fnuu 
Colon 


The KAYHAN Group of Newspapers 

FenlowaAtf8.TBiRAiyLRAN 


Region and 

Help 

company 

provided (£) 

E. and W- Midlands-. 
John Harper 

1,293400 

Richards Foundries 

12,250 

Castings 

200,000 

James Maude 

20,790 

Robert Hyde 

7,025 

Steel and Garland 

23^55 

. Branford Bros. 

KLS75 

Yorkshire and Humberside: 

Starrier Industries 

171,000 ! 

Davy Roil 

331.000 

281.000 

Guest and C brinies 

Womb well Fndry. Eng. 77,250 

North West; 

Midland R allmakers 

387,000 

Scotland: 


Bertram's 

SW90 

.East: 

Langley Alloys 

47^50 



Oameroun Rp 
Canada...—.. 

Canary Is 

Cape Verde 1. 
Cay maul 1.(5) 

Cent ALRp- 
Chad— 

Chile.——. 

Chiba.—— 

Colombia—- 

Oomorota 1’ds 

Congo CB’Ile). 

Goetz Rica 

Cuba. — .. 

PypnuKS). — 


Or ec b o alav’toJEorpna 

Dfitmark-.. Damoh Krone’ 
Dominica (S). H Caribbean 5 
Domln. Hop— Dominican Pe 

Ecuador — Sucre . 

Egypt Egyptian £ 

Ethiopia.— Ethiopian 8 
Uq’tl Guhua Peeeta 

Fafttoih ^ 

Faro la. Danish Kmn, 

Pl5 la (ft.--. Fiji 8 
Finland—— Markka 

France French Prune 

Fr.Crtytn AS* CLFJ- Frano 
Ft. Guiana-.. local Francr 
Fr.Paa la CLF-F. Frano 
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'"'-*// .fill Samuel posts 
John Elton ; , 

s * i-i ,' vP.;JoJ“ EKon, T**o j6ined 

, ^.si. gfl jears ago. is retiring a a 

-. ' ■ - '•■■;■ H&e '«ecu<Sre with flat 

«r f(F£.ir*. -i.7*. ‘*jriin takui^ up an appoint- 

- " • '-••-i ’ ,... * -X ,>a s'- a* 1 executive director 

** -* - *■"* . *-: jtLLr -SAMUEL oa Noverrr- 

T.^l -j - ThS 1 wilt be a director of 

•-'.■■■ s ‘- ; .7“'^,. “viuDUBl Group and of HJD 

-r :■ ^[-and-Co.- Mr. Elton, will 

^ "V 1 .. ; Cx . - chairman of Alcan 

• . -r ’ **■ --s . "■•'Uuni' CU.'K.), bur in » non- 

- irii^iBi | -• : > <rt capacity, and continue 

'* ;.lirector. of Alcan Man as e- 
: — ■■fWiiiiiM ’’lEuroi*) SA and certain 

companies associated with 
\ ■ Be will not stand Tor 

>. 'Jon as a director of Alcan 

“ “ ’ — — \iam Limited of Montreal 

'hejrt annual meeting:. 

! , - r.- D. A. Finn, managing; 

•; •?; ^ \» -of Alcan " Aluminium 

?. ; B C is to be chairman of ibat 

"' S 1 $ . a-'s two principal operating 

’ M I g Vft . t\ tries Mean . Booth 
. _ "‘ p *‘V - r V 1 1C 1} fes and Alcan (U.K.) from 

B J VU fwer L At the same time he 
^Tfecome area manager, 

"r.J.hnE.tw 

■„-... - Mflco. fHOLDEvGS) and 

• -,-L. _ .* .. ACE.BROTHEBS BANK. He Centre and became a full-time 

- - «?**•' s chairman of the Bank in director of Pitman, 

fc.- -- • Major D. R. S. Fits- * 

• -** ' • who continues as a Mr. Derek Stoddard has been 

- 'f Of' both Boards as a non- appointed to the Board o f SPE AR 

• • • r - director. Mr. Wilson AND JACKSON INTEfRNA- 

^'retired as senior general TION'AL as group financial 

1 ' 'r of Standard Chartered director. He was previously 

1 group financial controller and. 

* prior to that, was financial 


Mr. John Elton 




i group financial controller and, 
; * prior to that, was financial 

ohn Galljer has been ap- director of Spear and Jackson 
a a director of the ertgin- (Industrial). Mr. Joba-L. Palmer 
ftervices division of JOHN 1,33 become group secretary. . 
JfSHIER AND CO. , * - 

f ~ *■ Mr. John Harrington has been 

Plavid J. Russell, general appointed group general manager 
ir of CONTORA WIN- b ? QUEENS MOAT HOUSES to 
tail be appointed to the replace Mr. Leonard Barofather, 
as sales and marketing uho has resigned as a director 
S from November 1. and group general manager to 

become a director with Trust 
S . N. P. Hamilton has be- Houses Forte Leisure from 


^ from November 1. an “ group j 

become a c 

VN. P. Hamilton has be- Houses r 
Alicia I controller of ASSO- November 1 . 
k CONTAINER TRANS- „ . 

ilON SERVICES. He sue- 3 


ie. 


yan Firth has been ap- 
controller of personnel 


ilON SERVICES. He sue- Mr - *' Uke Morris, formerly UJL 
Yu* & ^ _ M r.J.F. W. Compton, who marketing director of .RAYCHEM, 

t fvB r\CVp[ fake up an appointment ® a . s o®® n appointed European 

w 7 Ministry of Defence. 53165 director and • Hr. Peter 

*i7T^ — -2 * MaeAfabon, who was markut 

■ ' - - 'LL. Pearce is to resign ™ ana S pJ V aircraft and . transport 

- “'director of the ROYAL division, is now UJC sales 

.. . . ' ^ MUTUAL INSURANCE numager, AME Products. 

• -- . .Y and as investment man- * 

January 4 for domestic Mr. M. G. Pearson has been 

■ v ‘ * . • - — He vi iU remain associated appointed manager .of - the 

.... Society as a consultant HONGKONG AND SHANGHAI 

- ‘ erty matters. Mr. C. BriTI, BANKING CORPORATION. West 

"'biveiitment manager, wQl End Office ( 123 Pall MallrS-W.l), 
investment manager from from November l. He is taking 
• — <- - iV^-Lce. over from Mr. P. G. Wooten, who 

i . . • . . -j., Vj, * is retiring. • 

MNMtMMMMMmaM^^ryan Firth has been ap- * 

controller of personnel Following the appointment of 
HC LEISURE SERVICES, Mr. J. S. Gian rill Smith, as chair- 

-er of the Rank Organisa- man of GLANVILL ENTHOVEN 

- " AND CO^ Sir. D. C Kmchtli 

— — + becomes chairman of Glanvill 

."H. Nuunerley, a joiat Enthoven (Marine) and -Mr. 
« t V lit iLDiT' manager of LLOYDS J- J. P. Toomey, managing 
I i I U ll - L) Ai/’esponsiblc for the bulk’s director. Mr. JL L Qdws has been 
i area, is to retire naxt made chairman and managing 

, . w , .y and will be succeeded director of Glanvill Enthoven 

>N : i3L BL R. Thompson, at (Home). 

'an assistant general man- - 
the bank. 

- V*. rJ" bMn ^ HOME. CONTRACTS 

■ " GEC MECHANICAL HANDLING, 

. - ... EMPLOYERS’ .Meikribam, "Watshire. hBsleihtained 

. . ..TION from next January. m order worth £375,00<Lfrom the 

• -ter is U.K. head of mdus- British SteeJ Corporatloo to in- 

lahwis of 3M uJv. crease the handling capacity of 

. . ~ ••■■■■ * an existing Iron ore' crushing and 

f . | ” T. Barratt has been ap- screening system at Its Llanwem 

fhti •• .^de 3 - director of works. ' . 


aliit of they 


a- subsidiary of .the 

' ' .Match Company. ITT BUSINESS SYSTEMS GROUP 

has won an order worth about 
-im Blundell chairman of XJm. from the Central. Electricity 
Hastings^ Has been elected Generating Board for equipment 
n- of BRITISH METAL for the extension of tbe telecon- 
,‘GS COUNCIL in succes- trol system which monitors and 
' .'the late Mr. Ian Menzies. controls bulk distribution of elec- 

tricity in the CEGB North West 
>. Hoc, formerly works Region. 

- . bas been appointed man- ' * 

-iirector of WHITELEY JAMES CLARK AND EATON has 
ICAL RADIO COMPANY, received a JE67JKK) contract for 
. glaring work on the Salnsbury 

HL Dearden. Mr. R. A. Centre for Visual Arts. Norwich. 
- 2 i, and Mr. N. J. A. 

^ have joined the Board of ■■■ ■ ■ 

reriously known as John- Cl II RC 
^Htructioh Equipment Group 

J|_. «. EVE. 13S Remnt StrMt. 734 0567. A U 

.UBS n. Pitman, managing C*rtt or AlClu Menu. ThM Saectacuter 

and chairman of Book ) V 5 v, 13 £f,- I MiT? 

-’ h " r be \ n TAB e iS| d t0 A S? GARGOYLE, gg Strew. Lgnden. w.f 
or MARINE AND sTHipreASE floorshow 

U. MUTUAL LIFE „ nwrTTtn 

A’CE SOCIETY. Mr. KSaS? ^^"‘437^5: 


CLUBS 


recently a haute 
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WANTED 

FINANCIAL SALES ORGANIZATION 

TO SELL INTERESTS IN A UNIQUE TAX 
SHELTER DESIGNED FOR AMERICANS ONLY 


This will be the firsr time chat the owr 1 .000.000 Americans living 
in the U.K, will be able to shelter their incomes. 


* VERY HIGH COMMISSIONS * NO COMPETITION * 


investments of the shelter will be drawn from the portfolio of a 
U.S. group with over SI 00,000.000 in sales last year. 

Please send the complete background of your organisation when 
replying to this advertisement. 

Write Box F.463, Financial Time s 
10 Connon Street. E CAP 4 BY 


CONTROL OF A 
U.S. CORPORATION 

Control of a publicly held U.S. corporation available by 
purchase or merger. Corp. has 3,200 stockholders, 
generates $19,000,-000 in revenues: employs 283 sales- 
men in 19 cities, selling 133,000 customers in the direct 
to the consumer business. Buyer of control needs 
$400,000 cash and loan of about $2,100,000 to corp. to 
earn sizeable profits, attain growth potential and settle 
unsecured loans. Tax loss carry-forward in excess of 
$10,000,000. Principals only. Write indicating financial 
capability. 

Box E.B477. Fintncul Time*. 10. Cinnon Sir«et, EC4P 4BY. 


EXTRA PROFIT IN THE USA MARKET . . . 
WHAT IS YOUR SALES POTENTIAL? 

The Chairman of one of the largest UK market research 
companies is going on an extended business trip to the USA. 
He is prepared to personally undertake market evaluation 
assignments on behalf of UK companies. He will be able to 
proride marketing advice an your product's sales potential in the 
USA and provide valuable information on such facts as “ market 
size,” “trade margins,” “customer attitudes." “product require- 
ments,” "volume potential," “distribution methods," “agents.” 
The service will also involve finding agents and distributors where 
this is required. Companies interested in this opportunity 
should contact: 

William Schlacknun. Chairman 

The Schlickmai] Research uresnisouon Limned 

194/U6 Flnchloy Roud 

London NWS 6BK 

Telephone: M-7M 0181 


FUNDS AVAILABLE FOR INVESTMENT 

in i mall manufacturing companies, plus customers abroad 
wishing ns buy British goods ol all types. 

Telephone or write to; 

MACTAVISH HILL & SON. (Investments) LTD. 

1# Matthew Street, Dunstable, Beds. 

0582-404582 or 60B481 


COMPANY 
INFORMATION 
FROM INSIDE 

Th« right company 
information means sales 
opportunities for you. 

' Our experienced staff at 
Companies House provide 
a fast, low-cost service. 

T«1 .*01-253 3030 
Telex 261010 

■Jordan t Sons Ud. 

Jordon Nona*, 

47 Bnimwiek Plan, t-rrbmC 

London an SEE. JUTCH£>tJ 


DOMESTIC 
WATER PURIFIERS 

(Two Modeb) 

Agoim required UK end Orerwai 
narleeti . for purifiers which fit directly 
to tap and need no olactriciry or 
tfunhing. Additionally Ideal for holi- 
daymakers.. Apply: 

Box E8B76, Financial Times 
fO Cannon Street. EC4P 4BY 


Young man, 35, seeks 

CHALLENGE 

where 'flair, energy and drive can be 
harnessed to vrortnvrhlle nroiect. Any 
d ro Position considered, full or 1 oart 
time. Including restoration of ailing 
business. Alternatively, has access to 
sound ventures raoulrlno funds. 

Background: Architecture, engineer- 
tea. and design. oaLomativelbulldlng ' 
Industries, Innovations, cost 'efficiency 
control, general management. Resident 
UJC__ previously Europe and South 
Africa. Knowledge ol Jalun. U.S. A. 
German. Swedish. French and some 
Dutch. Wide general knowledge Includ- 
ing arts. Good vrlth people, nepo- 
Uatloas, the presentation al ideas. 
Write Box E.8B73. Financial Timas. 
10, Cannon Street. EC4P- +BY. 


BUSINESSMAN WITH £10,000 
Marketeer. Manager anrf Engineer 
- in mid 3Q’s seeking business 
opportunity or joint venture. 
Write Box E.8879. Financial 
Times, 10. Cannon Street,' 
EC4P 4BY. 

YOUR OFFICE IN 
REGENT STREET 

* Luxury furnished- private offices 

* -Pre sa ge business address 

* 24-hour telephone answering 

* Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET. Wl 
Day 01-734 T571 - Eves. 01.734 5351 

SCHOOL FOR SALE 

Specialises, in Secretarial and English 
Language courses. Genuine reason for ■ 
. salt. Interested parties must Mild 
business and financial references. 
Principals only write: 

Bax EB874. Financial Timm 
.IP Canaan Street. ££4> 4 BY 
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W;!, PARTNERSHIP 

OIL IN CALIFORNIA 

Proof of oil reserve in the centre of the main exploration 
concessions of the Getty and Shell area 
One hundred and eighty nine million barrels in the concession 
. properties of our company 
- Proof of successful records of 2C0 oil wells drilled 

FIRST GLASS BANK REFERENCES 

PRICE TWENTY MILLION DOLLARS 

($20,000,000) 
PAYMENT: $10,000,000 IN 1976 
$10,000,000 BY APRIL 1977 

. MONEY TO BE USED FOR DEVELOPMENT OF NEW OIL. WELLS 
IN OUR OWN CONCESSION PROPERTIES — NO 
DRILLING RISKS 

WE HAVE THE OIL IN THE GROUND 
WE ARE ONE OF THE MOST SUCCESSFUL 
OIL COMPANIES IN THIS FIELD 

Only those qualified to participate need apply 
AH enquiries will be kept strictly confidential 
Our exclusive representative will be in Europe for the next 10 days 
and will contact you 
Wrtie Box EB882, Financial Times 
10 Cannon Street. EC4P 4BY 


Cold Reduced Perforated Steel Sheets 
PERFECT CONDITION 


ACQUISITIONS & MERGERS BY AGREEMENT 



QUANTITY: 19 tons. 

SIZE:' ’ • 93" x 36” x 19G. 

PERFORATIONS: long x i" wide. 

WEIGHT PER SHEET: 32 lbs. 

PRICE: Attractive. 

IDEAL FOR: Ventilation, containers, table 

tops, screening, etc. 
JVIORLEYS (B'HAM)LTD.. 

Regina Works, Aicester Street, Birmingham B12 OQF 


IY 




Substantial company geared to distribute 
nationwide to DIY retail outlets seeks 
distributorships for suitable products in the 
DIY market. Write Box E8830, Financial 
Trmes, 1 0, Cannon Street EC4P 4BY. 


AN EXTRA BRAIN FOR 
YOUR BUSINESS 

Even efficient management is often too note to company problem to see 
everything m its correct perspective. Only an outside expert can provide Che 
extra, professional guidance that is tomedmes required two or three times 
every year to help find solutions. 

The ex-chairman and managing director of a successful international public 
company is now available o advise small and medium size industrial and 
commercial organisations on tftei' problems, or expansion programmes, on a 
part t>me or ad hoc basis. 

Send (oil background Information In confidence to: 

BOX Wl*. MOSS MURRAY ASSOCIATES. 97 BROMPTOM RD., LONDON 5W3 


£S^ £25 
TELEX COSTS 

Limit your annual overhead to only 
£25 hy using our Telex Sharing 
Service. Send and receive telexes by 
using your phone. We provide file 
apies and can- arrange a listing on 
the Telex Directory far you.'' 
May we send our brochure 7 
51-405 4442 - 01-404 5011 

British Monomarks (EsL 1925) 


CONTRACTORS PLANT 
CONSULTANT 

Over 20 yean Director level experi- 
ence offers inclusive service to U.K. 
and Overseas Clients interested In this 
service industry. Co. formation, techni* 
cal advice, purchase and sales of navr 
and secondhand plant, workshops,- 
personnel, export ere. Bankers refer- 
ence. Nr. London 

Bax E6S76. Financial Times 
(0 Cannon Street, EC4P -4BY 


REPLACEMENT WINDOW 
MANUFACTURING 
COMPANY 

The company has surplus manufacturing 
capacity which could be made available 
to other orDiniiaDofls in the same or 
ancillary trades. Amalgamation or some 
similar arrangement wrrti such organisa- 
tions desired with introduction al fresh 
capital to deal wtth present and future 
expansion. 

Write Bax £3821. Financial Times 
10 Cannon Street, £C4P 4 BY 


CANNERY— N. W. ENGLAND 

Well established Canning Com- 
pany, ai presen; producing 
' Catering-Pack ’ Meats, 
(facilities capable of quadrupling 
current output) would be interested 
to discuss sale, rcnrtl or joint venture 
POtaibilities. Premises comprising 
■'h.000 square feet of manufacture no 
area and includes considerable cold 
storage space. 

Principal i only' apply to: 

Box EBH60. Financial Times 
JO Cannon Street. EC4P 4BY 


TIMBER IMPORTERS 
Subsidiary of public company is inter, 
extod in the acquisition of Timber 
Importers with long standing trade 
connections: present level of trade not 
of paramount importance. 

Reply In strict confidence in the 
first instance to: 

Qicyetn B Co.. 

- Chartered Accountants, 

167. London Road, 

Leicester. 


LIMITED COMPANY 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 

EXFRE55 CO. REGISTRATIONS LTD. 
30 City Road E.C.I 
01*628 5*34/5/136(9936 


i PROFESSIONAL BUSINESSMAN going Id 
I Gulf on business early November, will. ‘ 
I log to accept suitable commissions, i 
f Write Box ES877. Financial Times. 

\ ID. Cannon Street. EC4P. 4BY. - . 1 

| BURROUGHS LS<L9 Memory for 5*l£ 
£150 per Zlc. Cassette cation £450. 
Phone 01-723 8452. 

j FURNISHED OFFICES in Birmingham and - 
’ Sheffield Aumlrale— 021-843 4045. 


ELECTRICAL ENGINEERING 
BUSINESS FOR SALE- 
AUTOMOTIVE INDUSTRY 
MANCHESTER AREA 

Manufacturers and Distributor: of 
battery chargors, auto-clectrital spares, 
ere. Contractors to GPO. British Rail, 
etc. Turnover approximately £200.000 
owning Freehold land and buildings 
near motorway complex. 

Please Write to; 

SMITH, FORSHAW & CO. 

Midland Bank Chambers. 

26. Cron Street 
Manchester M2 IND. 


WANTED . . . 
PROPERTY 
INVESTMENT 
COMPANY 

preferably with trading tax 
losses. 

Principals only, to Box E.8832 
Financial Times, 10, Cannon 
Street, EC4P 4BY 


BUS FLEETS 

Used Double & Single Deck 
Buses. Ancient & Modern. 
Parts and service. Suitable for 
all applications worldwide. 
Specialists in export Finance 
arranged. Complete details 
from Omnibus Promotions 
39 Mitchell St. London EC1 
Telephone 01-251 1359 
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QAD APPROVED 

Speciality chemical compounder based 
in North ol England, with bulk 
storage facilities wishes to contact 
companies requiring compounding, 
packing, storage and distribution 
facilities. 

Maximum capacity in 5 and 25 litre 
packs — 100. ODD litres per week. 210 
litre barrels— -75.000 litres per week, 
tanker capacity — 75.000 litres per 
week. 

Write Box £0022. Financial Times 
10 Cannon Street. £C4P 4B7 


ADDITIONAL CAPITAL 
Private growing company 
engaged in market research on 
computers and with annual turn- 
over £50.000 to £100.000, seeks 
additional capital. 

Write Box EB887. Financial 
Times. 10. Cannon Street, 
EC4P 4BY. 


Toys and Games 

Business 

Our current planning Involves the 
ac munition of i potU * businm? to 
balance our resting product range. 
Write Bur E.68T2. Financial Times. 
10. Cannon Street. EC4P 4BY. 


AIRCRAFT ENGINEERING 
CONCERN 

reautrn to purchase controlling 
interest in Radio and Avionic Com- 
pant end is prepared to provide 
capital ter expansion. 

Facility must be capable 01 equip- 
ment overhaul for Aircraft or have 
potential tor doing so- 
interested parries to writ* to: Box 
E.8794. Financial Timas, to. Cannon 


HIGH PRESSURE 
WATER CLEANERS 

Germ of Randers. Denmark. Europe's 
leading manufacturer of proven, 
reliable. Iasi-, tiling high ■ pressure 
cleaning machines, invites applications 
from established companies desirous 
of becoming distributor! in several 
areas of the UR and Eire. Companies 
applying must be able to provide sales 
and service back-up. and will be 
guaranteed an exclusive sales territory. 

For further Information an this 
excellent business opportunity contact: 

David Buckley 

(U.K. Marketing Manager). 
Geml. 24. Paddocks Drive, Newmarket, 
Suffolk. Tel: f D4JB1 3*57 
Only serious minded companies 
need apply 


RETAILERS 

Wherever cash is handled there is a 
temptation for the potentially dis- 
honor. in retailing, it Is easy to 
disguise Cash theft by under-ringing or 
not registering sales. Indeed, this Is 
the biggest single cause of inventory 
ft lock loss. 

Lodge Service, with branches through- 
out Britain and over SO years' experi- 
ence, is able to help retailers at a 
low con to reduce and control stock 
loss, thereby Increasing their prods. 
ConMolialon carries no obligation 
Write: 

LODGE SERVICE, . 

59 St, James's Street 
London SWIA TLB 


ARE SALES AND 
MARKETING OVERHEADS 
DRAINING YOUR 
COMPANY PROFITS » 

we arc a u.K company witn an 
estiCHrshed product range in the 
chemist and grocery trades. We web 
U increase this range with compatible 
products and are therefore seeking 
hign quality products in the ares oi 
health care personal _ Dvglene. and 
nutrition. The Company Is willing to 
consider a lull uceoemg operation Hand- 
ling marketing, salts and perhaps 
manufacturing or alternatively. a 
straightforward sales distributorship. 
Picsse write ip Box EB85B Financial 
Times 10. Cannon Street. EC4P 4BY 


REPRESENTATIVE 

39. German nabonal, sales & market- 
ing experience. Languages: f Fluent I 
English. French. Spanish. - - 

Optional; Fully equipped office (phone, 
Telex, bi-lingual secretary a^ Munich) 
wants to represent English company 
in Germany/Auseria.- 
P/cese write to Box F.455. Financial 
Times. 10. Cannon Street. EC*P 4BY. 


AMALGAMATIONS & INVESTMENTS LIMITED /V 

r 

Our business is \ 
merging your business.; 
Successfully. ' 

36 CHESHAM PLACE LONDON SW1. 01-235 4551 

CANADIAN 

STOCKBROKING FIRM 

specialising in institutional research seeks a London - ^ 
based stockbroking firm with institutional orientation.;’ ’ 
to disseminate its research ' reports on a franchise: . 
basis in the institutional market of the U.K. ! 

Canadian firm for 13 years has produced quality^ : 
research on the U.S. political and economic scene and . • 
similar regular monthly reports covering Canada.- ■ 
These reports have a recognised international . ■ 
reputation. Readership experience where disemim ’ 
ated has been excellent. Sample copies of reports : 
for interested parties are available. Write: t ; f 

La ff erty, Harwood & Partners Limited, 

• 1010 Beaver Hall Mill, Montreal, P.Q.. Canada. 
(Members of Midwest Exchange) 

COMPANIES WANTED 

n- y 

Our diems have substantial cash available for 
the purchase of companies engaged in: ^ - 

PROPERTY INVESTMENT PROPERTY DEAUNG : 

SHARE INVESTMENT. SHARE DEALING - 

Writ* or ring- 

Managing Director, Abbotsbury Financial Services Ltd., 
Wamford Court, Throgmorton Street, EC2N 2AT 
Tel. Nos.: 01-588 5877 and 01-438 0567 


MEDICAL INSTRUMENTATION : 

We are seeking new products to supplement our existing range of. ?• 
diagnostic and therapeutic devices. We have a worldwide marketing,; 
distribution and service organisation, backed by design, develop-- 
ment and manufacturing facilities, and can offer a flexible approach 
to any viable proposition from ideas through prototype to fully . 
developed and marketable projects. We would be pleased to hear:' 
from any individual or company. 

Please write to Box 60071. Financial Time i. 10 Cannon Street. £C4P 4 BY 


NEW TO U.K. AND EUROPE 

A British company w.th the solo U.K. and European marketing right* of 
an exciting new range jt patented. labour saving, building products, seeks 
involvement of an organisation capable of a practical participation in cae 
vast undertaking. .... , . 

An ideal opportunity lor a company, preferably with knowledge of tne 
building world, who wish to diversify into i product range which dominates 
the North American market. 

Principals only please reply to: 

DEPT. S. NATIONAL ADVERTISING CORPORATION LTD. 

National House. 12-14 Mortimer Street. London WIN 8EL 


VINTAGE PORT 

Private holder wishes to sell 25 
cases. 12 Bots. each. Sondemans 
1958, Branded corks, battled by 
Harveys Bristol at £33 per case 
ex-bond duty unpaid, lying in 
London. Minimum 5 c/s lots. 
N. C. Pouitney, 51 Hainauit 
Road, Chigwell, Essex 1G7 5DH 

Printing Company required with 
factory hi London area of 15.000 
to 20,000 sq. ft. 

FOR MERGER OR 
ACQUISITION 

Turnover and profit immaterial 
Strictest confidence assured 
Haase write to Managing Director 
Bae £0048, Financial Times 
10 Cannon Street, £C4P 4BY 


FUNDS 

AVAILABLE FOR SECURED 
LOANS OVER £20.000 
ALSO BUILDING FINANCE 
LADVOY DU FREES 
10 Southgate, Xing Street West 
Manchester M3 2RA. 0A1-S32 4532 


CANADA & USJV. 
Chartereo Accountant resident m 
Canada Is available for investigations, 
auditing and accountancy work. 
Specialises in all aspects of financial 
advice relating to "Show Business" 
and is fully conversant with the 
problems of overteat earnings with 
special reference w the U.S.A. and 
Canada. 

Write Bov £.8884. Financial Times, 
10. Cannon Street. EC*P 4BY. 


i INTERNATIONAL ORGANISATION tar 
l grafters iffstete Insurance investment 
! and Mortgage'. Memoershlp avaiiapie 
In U.K. Mertnan; Brokers Exchange 
56 WIgmone Street. Wit 


YOUR SWISS 
CONNECTION ! 
Busing or sc-Iling abroad 7 
A Swiss Company offering 
a full range of services 
can be very advantageous ! 
Write to find out how we can 
help you. 

Absolute discretion assured. 
EXIT S.A. 

P.O. Box ”8, 1^11 Geneva 6. 
Switzerland 

UP TO 100% 

for all types ol properties including 
investment and commercial shops and 
short leaseholds 
NON-STATUS MORTGAGES 
A REMORTGAGES 
Problem cases welcomed 
ORTSnALE * CO.. 

26 Hoop Lane. Golden Green 
NWH 8BU 
01-453 9852/3 


FINANCIER 

required to invest with chant in ax- 
free building protects tn Arabian Gulf 
and EEC country. 

Reply in strictest confidence to Bear 
£.8803 Financial Times, >0. Cannon 
Street. EC4P 4 BY. 


COMMERCIAL COMPANY 

with surplus funds invites applications 
for leasing finance for machinery and 
equipment etc. Competitive interest 
■ ate only 13 per cent. Companies 
must have an established commercial 
record. Range £5.D00-£1 2.00D. 
Apply: 

CANEHILL SECURITIES LTD.. 

3S Warren St.. London W!P 6JN- 


£1 A week tor EC2 aoarets or pnone 
messages. Combined rates + telex 
under £3 a week. Message Mlndon 
International 42-45 New Broad Street. 
London EC2M lOY. 01-626 0896. Telex 
SSI >725 


ELECTRIC TYPEWRITERS tactorv : WANTED SHABBY WOODEN Office turill- 


F1NDER WANTED 
High calibre person with wide ; 
and established financial contacts I 
in Mid-East oil countries. Goal j 
is to raise 20 million U.S. ! 
dollars for publishing project. 

- Write Box F.464, Financial ■ Times. 

10. Cannon Street, EC4P 4BY. 

I SOLE AGENTS or importers required bv * 
i Bezcr Term lea. Italv. manufacturer or 
aluminium radiators for domestic heat- , 
i no. Contact Boucher. 1 BS Sloaoe 
Avenue .Mansions. S loans Avenue. I 
London SWS. . 


reconditioned and warranted bv IBM . 
Buy— save up to 30 pc Lease — 3 years 1 
tTam £2.20 weeldv. Rert — from £24 . 
per month Phone Vertex 01-fidl 2365 i 


tare desks and bookcases rtr.. prefer- 
ably mahogany Condition immaterial, 
veur price paid In cash and removals 
executed swiftly. 229 874 8 


PLANT AND 
MACHINERY 


I SAVt CURRENCY, time ino naro work. 1 
We have ever 80 used Fork 

Lift Trucks readv lor immediate delivery- - 
H titer. Yale. Lancing BagnsIL Lancer : 
Boss. - Conv*ra«*r. Coventry Climax. , 
Clark. All tnoco leading makes in 
i nock. Choice of gas, electric or | 

diesel on solid or pneumatic tyres, 
i Also in stack; Henley Hercules 22.000 1 

! lbs. capacity with container forks. No! 

i reasonable offer refused as all stocks i 

must be reduced. Lists sent on reoues. 
Trade and report welcomed. Large 

reduction on bulk purchase. Blrmlnuhim 
Fork Lift Truck Limited, Hams Road, 
i Saltlev. Birmingham BB 1DU. Tel: 

i S. 2 , 1 or 021 SM 1 70S. 

Teton 337 0S2. 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 

TUESDAY AND THURSDAY 

Rate: £13 per single column centimetre 
Minimum 3 centimetres 

For further information please contact: 
MR. FRANCIS PHILLIPS 
Financial Times, 10, Cannon Street EC4P 4BY. 
01-248 8000, Ext. 456. Telex: S85033. 
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16, 17 &18 NOVEMBER 1976 - MEXICO 

A conference organfsod by. the Financial Times, 
OLADE and The 'Oil Daily 


Chairman of the Conference : 
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BY DOMINICK J. COYLE 


MOSCOW, Oct. 


CONTRARY TO widespread 
Western expectations, the 
Soviet Union, is unlikely to 
make any further major Euro- 
currency borrowings this year, 
a senior official of the -Soviet 
Foteign Trade Bank (Vnesh- 
torgbank), said here to-day. 

Vneshtorgbank is the only 
Soviet borrower, on the Euro- 
currency market having raised 
$lbn. in the last 18 months. 


Mr. A. S. Maslov, manager of 
the hank’s foreign department, 
stressed that he was expressing 
a personal opinion. But be 
added that although several 
Western . banks had made loan 
proposals before . his bank, it 
was unlikely that any or them 
would be taken up this year. 

The Soviet Union has other 
sources of finance to draw on, 
he explained, including govern- 
ment subsidised export credits, 
wbicb were adequate to meet 
ihe country's requirements for 
funds In the coming period. ■ 

Mr. Maslov also denied that 
there was any eautie for anxiety, 
about the . size of the Soviet 
Union’s hard currency debts. 

The planned nature of the 
Soviet economy enabled the 
Government to correct im- 
balances In trade, he said, and 
Che prospects for exports of 
both raw materials and manu- 
factured goods were promising. 
He - also ' pointed out that 
although (he Soviet Union had 
been a heavy borrower on the 
■Eurocurrency market, they 
had also been a lender. 


MONTEETBRE, the perennial 
j loss-making (Lire I17bn* ’.last 
1 yearl textiles division of the 
| giant Montedison Group, has told 
< its 30,000 employees that most 
, of them will receive only 40 
'per cent, or an upper limit per 
j head of Lire 200,000 of their 
I October wages. Pay day, as for 
: most - Italian workers, is on 
j Wednesday. • 

I A .company spokesman said 
that this ' unprecedented : move' 
'resulted from JJontefibre’s con- 
; tinuing losses in its eight Italian 
I plants, .the. exceptionally, high 
[cost of capital, the need to re- 
iduce its bank commitments in 
i line with tbe ■ Government’s 
j latest directive on credit expari- 
ision, and the company's deter- 
mination to - direct ' available 
I -resources towards ‘ maintaining 
Ion targets the long-term invest- 
■ ment programme agreed with 
the unions. 
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r PARIS. Oct. 23 
FS&&CR electrical cc 
turner goods retailer, Dar 
will :be isSodaced to the P sc 
, bourse' 'tomorrow:. With t 
(Official resting will go an lss 
of shares, at a tmzdnni 

priee^o FF taSOO eaoh. - • . 

! ^;.The' issue represents23,2'3 
tcenL r tOf-.£be L5n^\ share*,.: 
©arty*;, nominally.;, pricaa 


j A formal statement tonight 
• from Montefibre, while noting 
[the deteriorating situation- in the 
; Industry. throughout Europe (the 
i company has plants in France, 
■ Spain and Malta) puts emphasis 
[ on the limitations imposed, on 


I talian companies, as 

those in other countries' v 

ing slump conditions. In- have been xeiirf 1 
rtieular, it notes that-Montefibife iatest jn&ye .rcMOTSf 9 ... .. - 

has government-sanctioned ref after it wzb. announmi^Trtat 
strictions preventing redaction. Stands, -the groups retail- chain, 
in . the _ workforce, or even wants to lay ; _ 

redepiOyniedt of eijstihg-lahouf^: workers. • ; ,« 4 lea 

The ; unions ■ are certain {&-, ' Montefibre French distributor; iffM 

resist this exceptional- move tfttffears afo ™ 

cut wages and salaries, even. Cafe 1 -of Rhodiatoce,-. GbatijtoTi. .JjgJ. 
one month.. An umber of Tjnioa-Polymer, «r^ 

-leaders already believe the of obsolete plant^wmcn-.it- 
Montedison' Group is simply" not beeM..ahleia^lraK..dWin^0 
using part of its workforce in. strong uplou 
order to put - pressure on thfe company bad ,* tamover^ast y^r 
minority ; Christian • Democrtfcof . L235bn^ just, 

Government to either -ease 1 the wsnt. lower . than 
credit sqtieeze or to' take resp<Hfr:)#ear. and its losses 

sihttity directly, for a large pS^t' almost exactlymalf -or ;1 AW.'turn- 
ofMontefibrer’s payroll, if not forhover. - : : 

the company's operations overall' Moate.dison has already 'mad^ 

The company, has . ^en .no(;^prese2^rion^to..tt 1 ^^^ 
indication as to whether or whei'-ment asking that 1U 
the 60 per cent of October wages, tor. together with the 
to be blocked wUl eventually be fertiliser <Lvisum, sbrfultf^be 
paw to the workers, although tbe hived off - ult0 , f * J 

State did intervene m a number; represenong >tontedwonan^«ie 
of parallel Situations in otl^ miJor State holding- «nnpa^ 
companies during the Industrial- ENl. ENl and, “2H ier 
depression a few years ago, when holding company, lBL are JOT 
some workers were compensated 'fact Montedison 8 largest slpgfltf 
from a special fund.. shareholders,. _ . . . ' . .r^ ;J 
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Borrowing 


strategy 


Western hankers here be- 
lieve there may have been a 
change in Soviet -borrowing 
strategy In favour of privale 
inter-hank ‘ deals or protect- 
related loans which received 
lose publicity and are more 
readily negotiated. In sharp 
contrast to last year, which 
brought several Soviet Euro- 
currency loans, the Bnssians 
have so far this year made ontv 
one public borrowing, for 
S2-V)m. But their interest in 
other forms of finance is 
apparently increasing. 

At the same time, the 
•balance of payments appeared 
to he improving. Trade figures 
show a narrowing deficit on the 
hard currency account In the 
middle of this vear. New grain 
figures also point tv a good if 
not record harvest tfrts.year. 


IN ITS .eight-mouth report 
Statsffiretag.' the Swedish state 
holding company, forecasts a 
loss of KrJZQOm. (£28. 5m.) on its 
consolidated account for 1976 
compared with earnings or 
KrJ321m.' last year 'and of 
Kr.9S7m ; in 1974. 

With its .holdings spread 
across 30 companies Stats fore tag 
reflects the current dilemma of 
Sweden’s basic steel, forestry, and 
engineering industries, for which 
recovery from recession has been 
delayed longer than anticipated. 
Last . week the Economic Re- 
search Institute predicted better 
conditions next year. for Swedish 
companies but expected that they 
would continue to see a shrink- 
age. in their shares of key 
markets. 

The forecast loss of KrJ200m. 
for the Statsf&retag Group is in 
effect Kr.50m. better than the 
Inss anticiapted by managing 
director Per Skold in - the four- 
month interim report issued in 
June, tbe reason being In pan 
a marginal improvement in .earn- 
ings by Svenska Tobaks. the 
tobacco company. The antici- 
pated loss, however, could have 
been larger by Kr.lSOm.. the 
sum of the State stock-piling 
subsidies which tbe StatsfSre tag 


companies expect to receive, the pulp and paper company 

during the year. > ; >ja is now in the-haBd&* , jbcP a Uas "7- 

Over the first eight months new ' taken “ control if 


. :<L ;'«eli£ffg 'TV '; sets,'., rtf r 

j'CtatocMaiHL other xteras^ .& 
Felato® 4ij^ cent of the Figs 

'f^arfcetr'^;. • ^ 

•r^Darfe: is being introduced : 
bwUc^r® H;I«veii with, the £a( 
Ipg ' pjLV lhe -Paribas --fiiiand 
group»»Earibas and the msun^ 
dampdny.jitJmoii des Assuranc 

company togfetB 

.'with the^arty iam^y.- =• . ; v| 
" < The - Company ' la a. post-# 
cre&tUfa^ f& -president Bem« 
Bswtyr JTdHhg the]h&t five yei 
sales have - grown at' it compoul 
i-ate- of 40 p.«*, i»hl’ mmuallyl • 
•'. ' In the Jakt 1 full -year to Febi 
JParty , 8, . .tnniover it 
#rs:^a.4m. with consolidated o 
profit^ of FreJ29.5o4 as agah 
aales.<»f Fra407.4ni.- and prof 
jtf Frs323m: the. 0974-75 yei 
vTbo listing cmnjea, at a th 
when the: Paris Txmrse is mo 
bund-V/PreviouS-tirtrodnctions 
the last four years have tend 
to. b^rfollow^ by sharp pri 
decli es? Bmirse Sources, ho 
ev«& a?8ert that the.Darty quer 
tibn should not^dive * after ‘t 
listings *•' • • 

J The eotopany is .m-. the mic 
: of; headlong expansion. ••' Dar 
; rttail^ otfSetB. harit 


More' International company , ‘ wo rks to have b' 
news. is to be found on Page 22. by NJA ;al its; '-: 

- quarters wm be}. 



fbretag applied the new stock. 
evaliiation principles . it intror-'-wveT _ 1 
duced tentatively last ' year. i^this year the Stats: 

Sales rose by 24 per cent, to r panics maintained ^ 

Kr.6J2bn.-- (£S86m.) . over ' the level of i d vesftne 

eight months and are expected to 1976 inveiffzneiits '.are-, j^hc j 

reach Kr.lObn. For the year as 8, ril , lpr1 reac h KnT^bm keanri 

?£.°r 29 per “ Dt KV.154^ last 

oyer the 1975 figure. .; pace is proving to be. tdd .ifaih 

StatsfSretag's earnings setback. £ft er e j^ e carn£ags v sU/qjp; and 
stems primarily from a perehniai,'^- gkflld /has 
lossmaker. Norrbottena JSmverk postponement ■ of seine ; jflyesF 
CNJA). the State steel company, meDt plans. The eight-motfS rei 
which is expected to show a tfe--port reflects th® ' h0ldht&v,c6hi- 
ficii of Kr.400m._ for 1976. and. psLny's soaring idebturatid ui the 
from the heavy decline in darn- oeLfinaneiaWihvges wfcjavbave 
ings by some of its previous risen front 


am t5 


the consolidated account shows Bjbru Wahistrflm. and-,Swsdeaa 
a pre-tax loss of Kr. 92 m.-<£ 13 . 1 m.) “company doctor”’ Prefessoir^tt 
compared with earnings .of TTolle. Tliey tnformed &e NJA __ — 

KrJ»7lm. for tbe corresponding board last week that a v Arttri next year a o 

period last year. The loss in- meat subsidy of •- W.I^b^rian^ tfx shops wflt he op 
eludes State stock support of (GoYm.r ^rouJd 'bh, iifiieaed .fi? ' 

Kr.l51m. It. would have, been al- dear NJA s debts.a itd -y fux^r 
most Kr.SOin. larger, bad’- Stats 1 - Kr.Sbn. for the jerixtfcrnpnKnqf 

' the . company and ite; r prod^etS;.. 

• 2: The plan tor .a' 


shops J." and •sereat&dl’Va 4 ‘Dart 
Rhone-Alpes subsidiary whl> 
opened two stores in Lyons Is 

ad» 

... . . open* 

yea# .with .the 'afi& of geci 

lug .HK.pgr cenL ;of . the Frem 
retail- , marictf .iii ..'consumer ek 
trfcai'.gooas -by 1983s’ • ' - - - 

' ,The listing .o f D arty w 
derided; btt several years ago. : 
wai^bfin^i cash Into.. the % han 
of th^-DaxtyTamily,. whose asse 
are concentrated in the busine 
arid .with. Paribas, is- pi 

yidhtg^ the- shares - to be sol 
will' eontini 
to^ftA- itoanced : -largely fro 
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bank with Credit Suisse. 
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profit-makers. LIvAB, the -iron- responding period .{jast^kdir 
ore -mining • conce rn. _antf A&i, Kr^26m*'x 

A fUirbir»AM fknuniiuiee • r - -' • i 
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■^FIRST three hnarte 
ver of'Zenith Rad 
;’i0f /Chicago, totallc 
compared' with S647r 
ne .nine months of la 
one': tor. the perk 
#m.- : (Sl6;Im.), < 
i>*. per-share. 
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BY OUR NEW YORK STAFF 


SLIGHTLY against tbe trend 
Indicated by the other major 
U.S. oil companies, Exxon Cor- 
poration. has reported . a decline 
in its third quarter net profit of 
S635m. for S1.42 a share) down 
Trom last year’s S68Qm. for S1.47 
a share). 'Hie nine month net 
profit of . S1.96bn_ or S4.38 a 
share, up from tbe 1975 figure of 
Sl.STbn. or S4.17 a share, still 
reflects more profitable first and 
second quarters. - 


I-; ' :•-• ; • • ^ Oct : K. 


monffi period -are ' 

S35J9lbn. ■ 
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Tbe weakening of the round 
and other European currencies 
against the dollar was. the prin- 
cipal reason for the company's 
stronger figure's, accounting Fot 
•a Sl25m. (or 25 cents a share) 
boost to six-month' profits. 

Despite increased natural gas 
prices in the U.S., “the trend 
has been fiat all year.” a spokes- 
man for the industry explained, 
and only now is the impact from 
the pound’s decline beginning ter 
trail off. as reflected in this quar- 
ter’s figures- 


MAhj^ACrilRERS 
aie ' faced, with, a so 
product liability^ 
estfrh|te<l. one . 
-liri>Dify claims 
IffTfir-TW snalyeis 
U.S.- insurers who 
that the.cost of liabi _ 
non-autorelated accideh 
; from I2bn. in 197ffrtq J 
1974/ ahd could- /reach - ' 
•1980. 

The., analysis penu 
product . . liability ,. 
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535.9m. 484.4 
....../ 86.4m: . 74.4 

share : . ...... 7 149 ; -1. 
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-Reyenup; 1.43bn.“ 1291 

;■ Profits :177.4m.. 14fl^ 
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Exxon's revenues for the 
quarter are Sl2.9bo. up from 
S12JJ7bn., and for the nine 


bein,g; Increasingly Srt tjoanw. *: . 

a'strpng body of expert, evidence^ Revenue T.. — .. 642.4m. 525.1 
especially where ■ InjurleB lo em ? Prifflts ...i • 65.9m. 45.7 
playees or- consumere^eie. ip-. "Per- Share 0.S2 0. 

vdived'.- j ; - ‘ 

economists’ were, being retained Reyenue . 
by attorneys to support: the /Prefits — 

- -v- • per shire 


25bn. 2.051 
2095m. 202.7 
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EUROBONDS 

$20m. 


* of the 


BY TONY HAWR1NS 







TWO IVEW Eurobond issues were offeP - ^ expected '.'ta- 
announced yesterday— a $20m. : received.- ■ C? 
issue for the Nippon Fudosan Ql&etti - Interuatlpn. 

Bank and a S25m. Issue for rafee t25m.,on what looJ& to be tijiulna- to Tun.: , 

Olivetti International. generous teqns for Investors- Tbe^ '/B^rtafions, 

Morgan Stanley International, to dlqated coupon for the-Ave-yiear: xem4n® - , 8t7&UL K llft _ 

is lead manager for the Nippon loan. is. 8|, per cent Md to ^ -advances, are hgc^.ated. - m*P 
Pudosao issue with Credit Suisse event otthADurehsSerund betng ^-The Australian ; Issues | % ||l||ftf 

White Weld and Kidder Peabody fu5J y utiiised- the average ,hre-uf tmucd-.thBii; improvement pal w Vl|Un 
Internationa] as co-managers. The per -cent ^ * 

indicated coupon is 8i per cent' is pn.Noven>ber, 3, - ; ; ‘ 
and the- bonds will have a five- - Lead .inanagew^ ’■ are rBataea: V 

year bullet maturity. Pricing is - CommercKile ltaUana ana JiOir- L:- .?.BGNbTRADE--lN5DEX : ‘- f v 4 Oil Warti 
oo November 4. Proceeds of the gain Stanley 'IfiW mtffiM M flJ 1- ■ T^riW h] a 1-0 

issue wiU.be. used to finance the .-: jfa.'\'the^ Ym, 
Bank’s loans and Investments' straights -uwre '.9S’42S' . ' S3 11 UV tn4 * u *4 

outside Japan. In the market the better with -tiie-«Aiae«dcaitSTkmfc^ C^^ v -- .104.7t ^ ' ,U UQV , 1 

■ •• 
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ose offers expertise and funds to sohe the toughest fimuieml problems. 
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ITOffTO MAKE TOUR 
SUSS GROW 

ting plants. You want to grasp the opportumes 
todby today's technology. You want to nurture 
r company's financial mix. You want to clo .a lot of 

toy companies can do what they want using local 
purees. But your company may be among those 
ding international resources and international 
artise. -You may heed Chase. * 

W 110 RAISE LARGE-SCALE FUNDS 

•^o» n T Vr f »T.Tiatton Limited is the specialized 

sSiant banking aim of the f fiba ],^^^to£t 
jertsatraismgthe large-scale&nds required to meet 


the most demanding needs. 

A Eurobond issue or private placement may be the 
solution. Or we may syndicate bank credits of almost any 

amount. 

During the first half of 1976 we managed or 
co-managed syndicated loans in excess of four billion 
dollars to governments, institutions, corporations and 
major projects worldwide. 

IT TAKES MORE THAN MONEY 

■ 

You have your experts; We have ours. 

Working together we can help solve your most 
complex problems. Inside Chase there are specialized 
teams of experts in all major fields - from petroleum and 
chemicals to electronics and agriculture, from 
pharmaceuticals to environmental systems. 

That gives us the scope to assemble the necessary 
qTrfllg and experience, tailored to just about any purpose. 
The one man who will pull together all these services, 


skills, expertise and experience is your Chase 
Relationship Manager. He’s the Chase specialist in your 
business. Working with you day to day . Helping you with 
all your financial problems. 

Problems like yours are our business. 

And we’re helping to-solve them for the world’s largest 

corporations. 

Every day. 

It takes Chase. 
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Above the worst in early trading 


f at new low 


GOMMARKET 


BY OUR WALL. STREET CORRESPONDENT 


NEW YORK, Oct SS. 


Sterling -fell -sfiarpiy: ,io new 2.40 T>er centgreviootiy,. ; > ; - 
low*' against tfae_U.S: doBar and , Further foreign agcgiriige .ge- 
major currencies m ineral jp the.; striction* introduced' ; by - the 
foreign exchange; market- jester 5 - Italian authorities hetpeff-tiSe lira 


; ddtd'BuniiA 

(a flnaoanoi 

J:. 


FURTHER LOSSES were recorded reflecting lower mid-October ear OQ "A" shed J} to 5191. Znco also Chemicals were narrowly Hutchison rose 24 cents to day Speculation .m^the press 

on Wall Street to-day, although sales. 54 to 531, Neruda $* to $32|, mixed. Insurances were steady. SHK3.25 on plans to hold merger over the. wee-end; that the tem»" 

. ..prices were moving off their Exxon lost 54 to *51 after re- Shelf Canada Si to *134 and Royal while other sectors declined. talks with Wbeeiocfc. of Britain’s Joan from the litter- - 

- lowest levels. porting lower third quarter Bank 34 to $264, Dollar stocks drifted lower over Hong Kong Electric were up 20 national Monetary Fund w£D -in- - /,, 

: After dipping another 4.49 to profits. PARIS— Sharply lower following a *>"»* Dutch inter- cems to SHK4.SQ and Hong Kong 2 

. 934.26, the Dow Jones Industrial B ut Digital Equipment moved * call for the nationalisation of nationals lost ground. Telephone also 20 cents to 

ParuaUy recovered to np $3J to *1«5 on higher profits the French car and steel Indus- . GERMANY— Sharply lower and SHK26.40. «£ 

S 1 wSi/ 0 r A a ii ne ^ oss of P * 115 5ts expectation of higher tries by the leader of the shares feu to a year's low tn But Hong Kong Bank were down au +h£{tle£. the ILK. 

.JS 2 The NYbE All Common earns®* and revenues for the Communist-led Labour Union, thin trading following hectic con- 40 gents to JHK18.10. Hong Kong soSS^ 

’■ thf ** ta Jm,e • All sectors lost ground, with the dltions da FoteigS Exchange iLdis cents to SUHSS5. New. ^Lnt St&po^d^iS 

' rfirlnSS THE AMERICAN SE Market strongest falls In Constructions. Markets. „ World 3 cents to SHK1.47, Jardlne SJnStS inftrM • 

JiSSJpS JjSf 1 * Value Index declined 0.09 to 97 79 * Metais and Chemicals. • Among chief losers were Banks gg cemfi to $HK17. Swire Pacific ^Ires before London tagair 

compared mth 3 pjn. last Friday, wUto m tratU^vSlu^e further . lost more than ^^Enginwrings. with Deutsche I0 . centa t0 m£- China iS» opeS^rt. ■ 


uiWa-iieisjs-tisMii 
rilSlff-110 *H6-116l 
H16.8B ' .(*116.15 

CT*j8ari.-ffi?0j4a8) 

1115.86 fcllBJSO 


^chis® 

, vf lie* 


GUJLDm 




J-’ 

V . - ■ 


|tl8%-180% 
£7^1-7S1|, : 


. -1 

tiwuiaC- 


uuncs muuauiai B U t 0 {giuu fcqmpment moved a *»u lor me 
Ajerage partially recovered to np $3| to $145i on higher profits the French ca 
n^^-rK 1 \rvci/ or * a i« ne ^^l of P ” 15 its expectation of higher fries by the 


CBdflor'l 


B6%-B7%J 


2225 SR Value Indexdedhaed <S to 97* Metals and Cheiricail • -Among chief losers were Banks » c 7ms To $HK1?7 Swire Pacific AnSttttBSSSEk . 

compared with 3 jun, last Friday, whUe ^ t*uS»5ii™ further _ *qf*I-Bo*ei i<* t more than SS^gSSS^eXS STSm T IO ft centa t0 , *&iJr UK l rote 

- _ . . ■ . — decreased 140 JJ06 shares to 810,000 J Per cent, folloumg sharply *«* DM550 and KHD ugtu 10 cents to $HK2o.OO and SL6220-2.6230 and fell quickly tiML'V 

Ci using pnees and market shares compared • with 1 p.m. * Q »£T it^f-JMr profits. DM5.oO. Other sectors weakened Hong Kong Dock a cents to worst level of $15675-15725 'V - 
reports were not available yesterday. . BRUSSELS— Lower over a wide W to DM3. although Chemicals $HK950. . Tradiag was fairly heavy fa &e _i 

for this edition. Syntex dipped S 4 10 521J but >1° ? Ml ' Hong Kong and Kowloon Wharf morning, and dealing spread* 

Resorts International “A” gained ° ywwff renewed monetary un- MILAN— Prices dropped about oJosed at 5HK15.40 sdL widened in the- uncertain comfit 

r: itb "°5 ! risll “S « 10 *10- Amonz lower Steels, ciabe™ TOKTO-Prices edged upwards l onS - P™bable that 


^lntwTi;n»nyjf; 
» _Kngpm»nff -g 






5»>1 ■*: 






74^7B!«jT0CT1 


. afici'AifJ--" . 


(XLSorVa 


^26i fl -?71xi WSaStou- y .“ 

mmmmis 

1198-108 -B10K19»vY: 
H05-108 1 - • Bioww. : . 
Ul-74 . - ‘ W68.il.-. -*'. 


- . V*’ ^ 1 - ' C \ 

“tv-;- - 

i¥£f f ■ 

'• - cr -* 


With many investors not wishing $4 to *10. * Amonz lower n»he™ 15 per , C( ? t under Pressure of TOKVo^Prices upwards tionS * though: jt is probable -that 

to open fresh commitments unffl Wnnctnn ^-r aii- 1nfl1 feU F??fi3 m?ton^!ua renewed heavy sales. Support Volume ®ank of England did tittle' to -- 

after the Presidential Election OB »„ VSST^ V ^"Sjn iS*TS£S “ By 


next week. ** t0 57& *‘ 

Stocks were plagued by econo- 

mic concerns, world monetary ten- mixed " *«w u*j iu — ~ — a mue w otnoiw L-tuuug. thrtrh guilder "were ^ 

sions amj the uncertainty as&o- OTHER MARKETS bSmutami. trial sector included Bfontefibre. bvely bought . at SL5MO-L5960. a fall of 5J»~w^M « i 

• ciated with next week’s Presiden- yintK aSTSto* ffle t® 5 ® 6 W which were also higher on FridayrT'^^dth^Srk^ r 

tial Election. — g™ GoWs co^nued announced last week-end its In- while Cameras were Id demand sterW* frade - iSfL 1 «drtiS3' 5 

• But certain isues with favour- Csinnth* down sawnin ,L™ n .„ abfifly to meet full October pay- on expected good ; business arerazedeprecfeSon xtoce^toe-'Std 1 JSob bythe 

. - able Corporate news bucked the V-anaoa OOWI1 again . AMSTERDAM — Predominantly roll for its 18.000 workers follow- prospects. Washington Currency Agreement * ■ y 

. .-trend. With the exception of Golds, “^v r * _ ing economic proWemi and curbs Petroleums, however, lost 0 f December, 197L as calculated ippriAL DRAWlNC 

National Semiconductor picked which rose 2 70 to 2S9 56 on index. Banks, Insurances, Transports- on liquidity. ground and Papers also fell. hv the Bank of Enzland widened SPEC,AI “ UKA " n 

-up 51} to ?2SJ, Atlantic Richfield other sectors lost further Dutch Industrials were VTENNA-Tjuietly steady. Nippon Television Network t0 a reconl closing level of 47 j6 diputq dates 

SWoS 1 ^ COPENhI^ - Generally |«ned YIO0 to Y3.700 Sdaa 

: H' l? S2V 1 844 ^ d ffiM p t 0n Canadian Stock Markets yester- f Jower in moderate dealings. Com- *^1° *® , Y1 '£& standinz at an all-time worse OwdDK » Oct.ss 

■ KstiLr Lidnrtriw sh p rf M day morning.' • munications. Industrials and Com- T ra ding - Y50 , evPl of 47 . s per at noon «" . 

_ SI 21 on reduced profits for the ^ industrial Share /index natio-HueDer Trading FIs. 1.50 and 3SmSy* iSwSEr* b^SsurancS Y40 tV W 4fl *? per Ce . nL ta e2T]y d ^‘ «SoS 

Third quarter and nine months. dipped 1° ^.Oo, Base Metals KM* Paper Mills FlsAJO. . ° insurances Rut Cerainjc were down f„™^rd -rterlin-r -SSraSS 

• Texas Instruments picked up °- 3a M t0 ‘9-0*. .Western Oils 0^9 Bonds gained an average of /?«A_» anfcinw - . , nrf in SU r- Y30 ID Y1.D90, Kokusai Densbin j2l!L C0 J int u 5 74B38 

S2i to SIM on higher third » to 14L70. Fls.0,40 to Fls.0.60. aiSf5^SWrt»te taduSSb dSi?Y 30 k400VNtoP<«Tel^ doS ^ 

quarter profits and its prediction Banks IBs to 237.01 and Papers SWITZERLAND - Most Swiss 5E?iwSlir comm onications Co^tru^on Y40 SL,-w«?^S i[na”S5t? .<|87.9M 

or a record fourth quarter. 0.87 to 112.09. . -in to ¥1.500. Juiiva ¥32 to ¥338. ** ?? nl8 a^JDSt Dm^ctrfi-^4 ?-«|48 


Banks reduced, toe extent of 


try to stem the decline. By early 1 


MAY JUN JUL AUG. SS* OCT.l. PPHRCIfltfA EXCHANGES 


to 99S. CbemlcaJs and Oils lost ““ Motors Motor Parts and Pre- Dnprove sfehtiy ^ 

SE? ’** n^** VKre .SHSfEEtPSXSZ SE ££?*?*■ ™ ^ 


U4GES 


continued announced last week-end its in- while Cameras were id demand sterling's trade - toSSm ' JLt autotSSd of to-mOTiWx 1 'S£S 

. . *? ■.* 00d • business arera ^ e depreciation since .the -gold auction by the IMF. r - > t ;‘'»55fc!3 la " 

do m i n a n tly roll for its 18.1W0 workers follow- prospects. Washington Currency Agreement • .. ■• j., Oopcnii^aw jlV- -suntBr 

^,^^ vwMsm,n ' s ' ::aAs JSSS"S! , %_Jte , £n lost PKmter. 1971, Kotaibted Fecial drawing. : r: 


fxtej';:- 


by the DCF. r. - ’tftnmbJ V* ' S 7 see 8 .S 8 umw ; < 

-• coDffobMk. iv- -aJWtar. :• abma ? . . 

MWlNG y ■ Jtailrfort^ ' -Ps ■ - UUS- • 

RAWING . -. 6la -48JMfci. 

... r • H»drtd. — 7 invaeiius 

TCS Mitea WKMvWB, Uto-UBS^- 

oa. ay n : • w* 7^8-t.ae ?«SK ■ 

0. 69B44S 1 1 ijWMW^'.SSjSSll '»a jlKffl-.. 1 .- 

1. »aa46. . .SsMS**:-.! -4 Mjeas j». om -ot* • 


■ : ‘Se 222 w '•* 

si 7J685 


r a record fourth quarter. 

Ford Motor eased S{ in *35 J, 


” ' .7 stocks were lower in moderate 

Among active shares Imperial trading. 


moderate trading Monday. 


KONG— ATixed in JHBS'SStSTS^!"^ SSSS5£i'ISlS. 

KONG^od ?«*«5SLS-22 SMfan . -Mi :-cattd‘,sa»- 


CttnlRTA \f A i_r * n LTUlb Utl X? riUd^ - . ewarti*hkn>n«. 4vfl2643 - , vthbk.pk 

Sankyo Metal Industrial V27 to . «ph e doUaj-'g depreciation since frriw fwafc-h gJ^Qg :-_»•• amnsi,^ : ... > /. — ^ :: “ rrT, 

’ the Washington Agreement, as yiftK , m fvr mm wi— momr Qm +iix&a'tn m.M-iSiz* 

AUSTRALIA— Lower, led. by calculated by Morgan Guaranty, srm n g»tcrf»i««T hrflia taw raatfaiPal imSifc. 

Uraniums, on uncertainty over Tn-as 2.41 per cent, compared with wnfener thmff to wawnchK 'y-. gyr : ’‘rr SrS sr' 
the Ranger Environmental Inquiry _ ______ ______ • En%igi*MB 

report which is expected to be EXCHANGE CROSS-RATES Kong 7»bboo-.?t2& 

published shortly. ; — — — # . ine-ra - 

Pencontbseutal . fell SAL30 to Oct-L5 > Frankfurt , Neo- Vodt i. Acia i Rnuaals f JCcWifan M.'ffCdtdanC; -2UtM&- - Kuwal^J . 

3A8.70, Queensland Mines 20 cents -4 1 h — r v , , ■ 1 , -i • J==MR 5i 

to SA1.B0 and Kathleen 15 cents ErnMuti - 2-<08M6 MAiMZi S^o-61 l ?am8 7. WM-7^ 

to *AL20. f. T«rV> r te-fS ASRUSEtt SSS5S 'iSiS? 


v -otoMirihla ftiac;' flonchfr ■■mm' St, 

y ■ 

A9B»l|t>v ' • •• '■ * V • :• . V 

: ' •’ v IQTBKK MMOEBTS 1 . 

2J1851' - • sr . . . i u - * ««-> — •: 


asaasto! 


Indices 

NEW YORK -now iora 


H.y. s.e. all coiocim. 


0«. ! Oct, Oct. I Oct.! — — 
21 , SO 19 ! 13 r High 


ii laid 

M.t. . CJrt. Ort. : Oct. Oct. Oct. ; i 

22 • 21 ! 20 : 19 18 15 | Hf-fa i Low 


f3too*oonipU*ur>n ( 6E.88 ' M.Jsl S4.U i E4JT1 f B7.61 j 57.08 

■I ' — 1 i ; IrTl^TBl 1 fZtim 


SiM> and Falls ' res. 22 
loon Traded — 1,033 Up— 373 

Down- 10 IS Sun»-447 

Now Bt(lM 15 5vr Lo«> 47 


3SEv- 

7JSMI- 


i'll' I , 

lnfiii«triil,.t 95B.75 944.80.954^7 949 J7i 84E5K 957 JW M14.7.- ; 858J1 f06Uff 41Jhi |X0HTB£AL 

_ ; I . (81/3 1 ; ©l) ilhl/ray (8/7(32) ’ 

EnmcBods' 89.71; Sfl-BR 88.73 83.07) 89.82 89.80| B“.BS [ 86.88 — i - 

. i T (25/9) | (15/7) 

Trxnsbort ... iOffi-ZS 287.94 208.48 206J71 M8J1 2D4.70 1 <5U7 j 170^9 
.. , : 1 [ 1 (14/7) ' (2/1) 

Cf'liaw 96. IB 1 98.69; 97-01 9SM 5S.8G 88.BV KM . 84.8 

1 ; • . ' ' 721/9) 1 (28«) 

Tnl - . i . : i ; i 


Ort. t Ocl 1 Oct. 
22 21 [ 93 


IndmulsL 

ComMaol 


;m.45 1 177 J»h 77:2s 177.21 

•I7BJ5 177.50177.47 177.57 


ISja I Combined T7BJB 1 177.50 777.47 1(77.57 

(8/7/32) j \ j —\*— 

KL68 I TORONTO Induwiw 176.1* 1 177.68178.04 ,176.21 

OMi'l \ } ■; ■ —•■ 

JOHANNESBURG , 1 


21)7,65 (10/5) 
199.78 (30, ■6) 


178.43 (22(10) 
1 /s.nr 'J/l 


I76J31 {&ij 


Gold < >48.5 '140-2 ! 1*2.8 144.1 2SSJ (UW5| 

InduMristB I 178.6 j 178.6 | 179JS 180.1 218J). (21/0) 


JOHANNESBURG— Gold shares Bruneis'L; 
eased in nervous trading, ahead London — ! 
of Wednesday's IMF auction. ■ Am’r d'm.i iflAoto-g 
Mining financials were mixed, ■ 101 ‘. . j 

while Platinums and Coppers were - v. 

steady. Cuudiio SIa 5 > 

Industrials were a shade easier 
in featureless dealings. 


Sr York.** 4L&U2 : - r 20.09- LI I gS90lM6 LW7JM84 . 

Porn”.—.! SE6.7-7-10 . 4-9fe5-3e0 - .13.453-48* 7^860 M5JMR2 

Bnuael* J 15-:o^9 : 56.01-97 ) 7.41-44 ! - 68.67-82 l«-«^6 


London-..! IXW L894498 I 5 8 MB '58. BO-59.0 

Am'rd 5 iiuil0fi^5&-S» 2J&5732 f6L046^95 j bJbSH-Vli [4.0466-606 f . — . (.10408 

Zurich -J 101.31-41 ! 2.436SJ38 1 488W1I 6^80 \ 3 -8326-80 1:8&86«M • -— • 


I7-S484 59^5-ffi WJ0a2 N,Z«l*ad l,B4m-l.»8 
39-860 !86J5aa2 HUdS «*odiAr«b _ 

67-82 14^4-EB 16.14-19 - 6lM«fiOT9- 5-MT6-5^6 




UA.0 in Montreal Dj 6LS=87.1M8 OanadJaa 

Canadian S In Sew York. C9=1Q2*W8 cento. tT.6. S In 310*1 SBEflSWD (- .^: »BMdg.ma«tont. tgl ) . 

Starling to Milan 137LO-7ZO. *Ratto for Oct. 22. . .: v ; V ;> r- : f .-j* Jhltt 1 tivOT. Js Sffldal 

- j ^.Tr. &CJ&A. :no» SK-*T-en ar.-r'--;; 


L_^f07-n; 

; ;■ vvV' ^^nbcIwiM-iirz^r^^Sfe rt ri tipQp C] 

- >‘s J V . . vT 

: ■ ': : V-; ^ SAM5a " 

mimtJ SwtoV FORWARb RATES -T " :?T ^ 


EURO-CURRENCY INTEREST RATES* 


NOTES: Oretieu prices shown below 


Oct. 8 

Oct. 1 | 

Year ^50 (approx-'i 

4.03 

3312 j 

! 4.60 


Oct. 1 Pp»- • 1976 ■ .1878 
23 •' rtooa ! Elgb i hew 


. • d~ 107 ^ . imc . exclude $ pr wmtnm . Belgian dividends I ] I ‘ I Canadian I Dntali 

! EUgb I lav are after withholding tax. I Oct. 251978 | Sterling U.S. DoUarl -Dollar j Guilder 


e DM50 denom. unless otherwise stated 


STANDARDS AND POORS 


Australia >«" *37.73 440.42 1 OES-Bo ■ 434.02 
; ■ (19/8) m/10) 

Belgium 37.13' 87.62 iL5.1t ! a*. (3 


* loduftrials’ 1II.71 1 M2.Si II 3.80! 115.461 (15.49 112*8X3 l20Jb 1 1B1A4 

• 121*9) 1 (8/1) 



Denmark a 103.70 104.4a 117.701 lou.14 
-.19/8) • 14-1./ 

France <•. 65.6 £4.8 1 74 a 63-6 


• ww T~~ ~‘~T 79 <K -j 7 o>K w PiaS-3W denom. unless otfierwiar stated IShort tenn ~ 1S-ISI* 49*-6 ■ SU-Sf* 

— — 8wua V»‘ W J JSs, ■ aeJS, * Kr.lM denom. mlea otherwise stated. 7 lavs notice 21-22 4 VS ' IIV*** 

Ih»i.„ ( «V MRJI! 1 387A7 i *ra SB ^.OH * P™ 500 Ucatm. unless otherwise stsucA Month 21V*T?a MU 6r a -9ia 

(19/8) (18/ 10) Sweden ig), 338A1_, 587A7 era® ««» .. Yen 50 denom- unless otherwise staled. Three months. 20 t 8 .21«b B48r6fis : , . 8-8U 

‘to.U? ! -.v,.*-.: w» 7 : MCAlSMB-mfif ?Price at Urac of soapeoston. St r months....; 19 t b .20u BU-fl 2V-9«e 

(0/Sn . IKJK.) Swit-rldir 362.7 Z64A a».e . w4./ 0 norms, b Shillings, r Cents. dDM- One veer 17l»-177a MV 9-9 U 

117 70! ICx; 14 ' ' 1 risen if iflPP varan rf In cr riblita anri/Ar Mwln ' - - — -’■ 


8U-8U ( 6'a'7'a 


m-wF 


^rtos ^ FORWARD RATES ^ ; ... . 

' •'■<)»» MonttT 


— :>;t teaa 

-■• i-na 


Holland 


tCoinr>o»ite 89.96 100.77 ID 1.74* 101.45 181.47! 100.86; 187 Jo ' 98 J8 ; 128.24 ' 4.4B j - 

! i (21/9) : J?m |(Lhl/73V cl /6/K1 | Hongkong* ■'* 59fi.<i* 400^5 


dead afver pending rights and/or scrip 
;awo) - i»-iv - . ^ . . issue, e Per share, f Francs, a Cross 

65.6 £4.8 74A 63-6 .Indices and base dates (all base values dlv. %. ta Assumed dividend after scrip 

ie/5) ' 26; i0 *W except NYSE All Common— 2 ud'or rights (sate, k After local 

628.9 693.1 82L.1 *«-*.9 j(1 a “d Standards and Poors «0»; taxes. m% tax tree, n Francs: indudins 

.1/kJ. ■ 2a. 10. 0nl / ,b ' Be ?/ U £? U'nilac div. pKom. 0 Share sphL a Dlv- 

SI.? • 82.4 lObrf 1/.0 kE j! 13/ fe. «d) Coponhagen SE LI 13. and yield exclude special payment, tlndi- 



pLpnj. it5J.l4l pf pin i 


•:•:-( tfl 


twit 

*io d 


67.66 68'.60 


Japan* u 
Singapore 


51,7 70 WBfit.'iMka *" MMria ws <qi ssiocxnoon 

*w a*8.54 34.7.10 xm&l 328,/e industrials VL58. fr> Swiss Bank Carp. 

«-z* 7RJ> tf, 3LU-59 tut Unavailable. , Erclndlm: 

• 1X2*1.52 tel 286.16.236^ honds. *460 iadiutnals. '406 Inds.. 


Stoefefa’Lm wd-i* btnpxn . ", ‘ p^TO ora pm - ■ - ' 
Vfe..-A__,j42-3C gro pm |96-BOgio pn^T-'-' 
ga 3pHi^y 4-6ie c; pm. . |l8 5- 175-g. pnx- *. 

.'Snc.rffljadi;. forward • tnS. doDxr < m • 

HFJMje.pnqr' and fl-monfli J7J5-I7 ^c pnr.. .-,- - 


■ :i* <<h> 


l^nc '’Ton. bond Yield 


bands. *460 Industrials. *400 Inds.. 
44 Utilities. 48 Finance and 38 Transport. 
>c> Closed. 


GERMANY ♦ 


MILAN 


AUSTRALIA 




ad 

' 

. bv : 

»** 


Prtow , +or Div. 
Dm. I — : t 


OVERSEAS SHARE INFORMATION 


Investment premium based os 
32.60 per £r—12*i% (none). 


NEW YORK 


* Oo. | Oot- 
i 22 ! 31 


t*t. . Oijt. 

22 : 21 


0*. 1 Oct. 

28 ; 21 


1 Comine Gta-.. : 66ig e7iT i i 0 *** ®I i *l l 8 I itopnhUe «»•«._. S2i a j 3*la |J«®* I «£« ! 

JfSi* Sx^ I Johnson Johnson] Bfila BfiS* ! flevlon-.-. „ 865s 87 l2ap»to ! 107 B ! 11 

| Crane.— . 26i« 06a« J Johniwn Control. 81l 4 j 815« keynolda Metoh. 344e j 3SU *7®* ^o? 8 ® 

CiSSr Xtt 845! 241 b J Joy Maomfluta 487 a i 49 1* ! ktynoW. K. J....: 607 B 8»7 B ' 1®;— Si ' ISL 

CtawnZallertach 41 415? K»l»®r Aianrin'm' 55 336s J Kith ■anaM.eniflJ 2B 25!® j 

EsstF ss sS :.ss:s itsnSsi ns StoKaSia 

u- -...' «. ite^r 1 ff! '■ £ fSSVS^::-! a - 1 % 

Uartlnduatnea .. 321* ! 33 : fe{gffKS±"- m ‘ ■ Ryder Symo«u„' IS* M* pauAftA 

52. : 52?* iK&Lto&T: fS*. I SS iS?*™F.55»- « J * ' CANADA 


AbiaH Ub« 

AJdresoogiaph _ 
Aetna Die i Cas. 

Air Products , 

Auxo - 

A icfULAlinnininiri 

Alow 

Allegheny Ijtllm. 
A 1 leu ben j Ptwer 
Ailla I Chemical..: 

A/ttot Stores 

AllUCbalmer*....' 
Amax — ...... j 


^UJ 

w >- V&0 


Oana 231, 241, I S^SS~ ff« “!* ? 3' i » 

j Danlnduatrin.. 32^ ! 33 i 2 q * noi? 1 ' Ryder Synteeu^' 12 6g ' 12' 

t {>«» SO . 305, > 5Sa_ ( 52?* i (»<»«_: 455* 1 43 

! Del Monte. 865* | 873, jKlmhaH.i r Claris- 365® j 37lp ! St. Joe Mineral?. 35s« • 36 

j Deltona ; 3* 1 _3i, ;^W cr *~ : wja ; 47 , Si, He#* 35 1 35. 


, — .. , 1 i . ■ -a. - ... . M. ifisrfs Hijier, 35 oo^t 1 

; Dentoply Inter...' 31U , 31 1* 1 - i5i* 1 x«n ' SanU Lndfc - asi * ; 44, i 1 *gW Uwn Pnqsi 6a« 65a 

; DetroUlSdlwn....; 141,: 141? ; . i ®JJa | Saul In?e«^..^ ' on , 3), I Atottto paper 10ae lOS, 

1 Dfaunanddhamrii. 661? . 866, - r^ff 00 - 1 \ j**fa -Saxon lnda_„.. 4U ! 4U : A«mw ta«Us — , 3JO 3.3b 

i Dictaphone . 96a ! »** I '*??* 1 ?2?®. i *dUit« Brewing. 1719! 17i« j AJcanAIamihiom; 3 3as 846, 

1 Digital Equip — 1 148 14K* ■ labby Owfotd..., 3H, , 321, ' deUnmbener ! 92ia i 93ia 1 Aiaonia, steel 381, 221? 

i Disney (Watt) — : 417 a ! 481? , - SOM I , 7 173a 17S* ; Aabestre 1 87ks S»885* 

; lAmsrCnptL ■ 34ifl 34/* . r . • 29, , *0"- I NaoU R»p* r — . 17 1, 171, . Bank Montreal... Z3(* 15«* 

■ Dow C hemi cal — .; 41 • 413, of 1 * I 5|j! ■ doerelll Ufg«^ ; 183, ‘ 15>* t Bank SloreSonKa! 415, 411, 

| Drew 1 305s I 406, I H&itaSSiL'"" 1 Ub 1 lls? I 'iwdd’r 6^ * 66, Basic Keworew..' 81, a 

'DuPont >1223* 11211, j }.. . * ■ Bell Telephone ^.1 497, BOl« 

Dyroo Industrie?: 84* 1 8 t, in * I S’" ; Bo* Valier ln<3«. 203, 8m 


Amerada. 

Amor. Airlines... 
Amer. brand a — 
Aroer. UreadcaRt.f 

Amer. Wn. 

Amer.UyaasQiiri.. 
A mer. nice. Pow.j 
ArO bitch aKxpress 
Amer. Home Prod 
Amer. Medical.... 
Amer. Motor*... 
Amer. Nat- Gas... 
Amer. etoodani. 
Atnerkmu 6tx<res. 
Amec. Tel. A Tel. 

AMK 

Aar pea — 

Anaconda 

Anubui Uocktoi!. 
Anheuoor Duscb. 

Armso dteel 

— 

t&samera Uil. 


StttopS,„ T XB 1 . • 3Bif Lone Star Inds.. i 19 ' 19 
SAufEr - ! a vL*! 3 7 ? 17t* | 17 


Bast Air Unm....' 71, t 77, 

Butman Kodax.. 833, I ffiSg 
Baton ! 406, : 401 3 


| 6 eaanm>. 
I dmrintfe.r 


236, , 84 


Long Island Ltg.\ 171* | 173, \ dearie (GJ>J 1 116* • 111, 1 BP Canada. 81, 1 8 

Loaiaiaia Land. 27 ; 27L I Sears Soebnct-^' 64J* ; 65 [, [ktaaocn 101, 10 

Lototeof- 1 553* | 367, 3KDCO 1 287, 1 285, Brtnco.*_ t3.BO 13J3 


' 3 Lucky Otorm r „..' 137, 133* I Shell Oil . 713* 743* ] Calgary Pmrer... 50l« : 306, 

’KG*G. • 143* 151, ! DtoaYounum’wn 15 155, | Shell Trensport-J 24i, 24S, ; Uansda Uemenu. 87, 81, 

HI Pa» Xat. Gas, 14fc . 145, | Mae MUIm .67, 65, signal i 221, 23 -UmdtffWiW 81* 1 81* 

1 Kitra 261, ! 261, Maey K. 8 27»« . 27s, , dignode Corp. _ 37i* 381* | Oan ImpHukCom 26 , 26 

• KmdtTAirlVghi, 351, 36 | Mtra Hanorer.... 345, • 343* 'Simplicity Pat...: 127, 127, 1 Canada Indus..... ta05* 1 d»>t VansJSWia inn 

I Lnihan „/ 291, • 30., Mapco .. . • 377, ; 37J* , dinger ‘ 171, ■ 163, iCAn. Pacific 161, J 16s, 400 

1 K.M.1 31, • 3i* ;MamM«wOU 67s, ; 58 ; »htnw 17, a Can. Pact bo I nr.. 186, 183, 

. Hngaihard Min... 305, 303, ; Manna Midland. . _?•* ; Southdown 133, . 135, | Can. (toper Uil.. 381, 381, 


Z r Can. Padfio Inr.. 186, 
135, Can. (toper Uil.. • 38to 


I Ksmark 313,. 313, 1 Manhall Pled.-. 183,, 183* doinbern CaL Kd 2Uc 2H? I Cariing O’Keefe!. 2J5 8.75 


^Suareo...^.. 

Ashland Oil 

•AH. Kichoeld 

WC 

JtffCO - 

A>la • 

-A too Product, _.| 
Salt Ga* Kle«e...| 
ItfeiOh America....; 
feuuen. Tr. A’.r. 

.Hsrber Oil ; 

•Beatrice Poala... 
-Bectod DictaaBOo 
ifcU A Howell... • 

'Bcndix 

aenguet Cona“ y i 
Secbiehem at eel. 
SlackAUecVer 

:BSi«to«; 

.Boise Cascade ..... 

Bndea 

AJonr Warner 

■{Iran Iff lot 


. Ktiiyl 39-39 , 

hxxon-~. i 5Ha 52>, I 

) PairduM Cunera. 43 44ij . 

i fed. Depubtorer 44 441, ■ 


Southern Ca...„ 151, 151, ; Oasmf Ailmm.. 6i* 

Bthn. Nat. Uea... 481, 481* ! 


*£* : 2 a la 5 * ; ISl if 3 " ! ii 

.McDermott. 51 1* 5U, 1 *5? J Comlncv 


iBreras' IS!: i«-Hs=Et «5 « xi 3 * «r 

?S: ?nl? ,M0O-- aiiL_-.; 141,; 133* IS;;. .g — ^ 


, Hea.Vau 103* jOi, | Ueii:U "• 75 ,* ; 744 ! aperry Rand^.. 44s 8 ; 44T, i Costoin Mica...'!!! tSSo 

i hk?® ' a?3* • Mem 11 Lynch — j 22L i 22s, ISI* 5^ 4 I Dacca Keaourcea.. 7 

PtorUJa Power--' 28- , 273* j \ i SS . : ML Btattoimd Stands: 275,. 281, I Denison Mmoa__. 6fi3, 

*’ lw,r - 36 36a, llinnUin l i*.UM IWlii ! *1 StAOfl&iiftroii: 351, i Afifio : Dmm Vino. « I . 


i Pn’Snff. T" £!E* ’ SaS* Monaanto^ j 80 i 80 " ] 2?1^“ <£1* I Domtokm Bridga 18Si , 183* 

Ford Motor. ^....| ■ 551s . 558* Jim-oJ n S3 ; 533* »tanB Chfemical . 44-* 45 Domt«r_ .*7. ’ 19 1* • 191* 

ill! I ili; — i ;! 4si, ■ 49 iS5 4 : Uupow„ — ; 131! jti^a 

Fbxboro.„v._ | 42 L r 43lg .Mnrpity O n ~ [ 22 223, j ^todobater 37 . 38L > Kalcon'ge Niefcel. 1 3Sto ' 351, 

Franklin Mint-... 267, I 27 VabiZcc 433 • <a 1 . [ ann Co ^... M ...... 411* 41L 1 

I rnamtUM.1. aenm 1 no .•saois<»_ — . — ana* 4413 ’ dnmitrr^A . aoi. ( 5o>. . 0 >» . .... .«.. 


Domtar^ ' X9I, 


83* 83* 

351, 36 

52 1325, 

125a 121, 

78Se tea, 

7 67, 

Sfi3( 57 
36 L ! 361, 
347, ! 347, 
183* , 183* 
X9I, > 191* 


{ PreeportMtaefalal 

} Frnehanf 1 

j Fuqua lodnsrritol 


Rtomala 273, f 29 -A'aJoo OtaSnireD 307^ ■ 31L ! 5?J a ! 23i 8 ««or Can.. tB56, : tBSi, 

“T"! 8 5, i Z |i* | Satonal Can. ] 13 4 I 133, * ,|S 4 penaUr ; ai*e ; 21*8 

durrieal 91, ; 93, J / haniH .-. — 35 J ’36 DranS lel wlrnife' 4^0 ' 4.30 


GAP ' 116, ; 113* MBWBn.. 23 . 25 . i^iTZr. A l»S j && 

2— S2=rs=-. : ffl »"• "!• “!« «AS2^--i«S ! If 


Gannett—. 361, 1 37L I >«t- ttemre tod- 12*. 12S* feledy 

lGen.Amer.Inv.- lW, 1 10L j National Steel—. MS* : 44L !lW«x. 

iGAXX.^: 397, ; 297, N'atomaa 305, ; 301, f Ttumec 


,S!= ■ **2 Borne Oil 23 L ; 231, 

,323* , 32.8, Hudson Bay Mng' 16L 161, 


Brirean 'A' j. 

.jBr&toi Myem — 1 


Gen. Cable ; 9I« ' 97 , MB.™ . 327, j 535 , r “ HaSonS, 1 157 S I iSL 

Gen. Dynamica- 433* • 446* Nepume totle.^. , 163* 16a* ; ^™ FMro! * ttm . JfJ® i 32 L 

Gen. Blecute ; 521* : 61 | blew flnslamlJa.I-ai 1 21 1 5 ,iSMO "S, LAX ll£ * 16L 

General Fooda^. 353a • 33L i KewHnjfiaod Tel - 32L . 323a Texaagutf. 311, 315, ] rr±~ *5^ j i® 1 ® 


&U. Pet A D&...J 

BpSokrway ULea..| 

Btunswick ■ 

Bucvrus Brle,..„.|‘ 


General Fooda-^ 353, ; 331, ( Kew^ngkmdTel. 52i* , 323, ■r-r~3' T. "'. .0^ sSA? 8 llmasoo Mil I 24 

General Mills ; .301, 315, ; Niagara Mohawk 13r, | 14 X 2i5 : 1 99? 8 iScStoToil 19^ 20 

General Motonv 71L • 7iaJ *VIaga» Share _1. 116 a Hr, ??»8 ; 21b, immwnou ^iate l 20 


General MotDQL.: 71L • 713, ; Niagara cihare 
Gen. Pnh. CbI..: ' - 18ta 283, I »s U Gmfciutrii 


itokri-ft Watcb....l 
'Burlington A ton] 
Bfarrougfas-... — 
•Gampboll 2oop ...t 
Cahadian Pacific.- 
T^ t^i Kapdolph— ; 
Carnation.-- — ! 


I Gen. Slgnat : - 496, 

Gen. Td. Elect — ] 283* 

Gen. Tire | 231, 

‘ Genesco- : 9U 

I Georgia Pacifie-.; 356* 


{ Qetty OiJ } 3901, 


j Gillette 257, 1 256* 


I Goodrich B. F— ; 241 b . 24L ; „„ . „„ * , -- . , - ^ r . - .. . MC _ 

J Goodyear Hi*-.., 213, , 21J, joiin : 381* j 38s, InCoaM nen lal..) 193* ; 193* Noanda Shnei!!. 33X* I 33*J 

— ■! J5 1 * > g6*8 ! IJ CW. 335, . 333* Sowen Bner«r... ; Ul* l lie, 

I ^ — , ?«*. ■ ?Z! 8 1 ni-nmrawShm , *«, »lb Cemmry Fox! Be, \ 91, ■ 3SthnXeleo6«n^„. ; 33 j 341, 

{ fc«il l/nnjn ; 15S* . 137, .Ovenwssaip — 18J, r 185* • t! A r. • 227. • 83 1, • *oma*. Oil A Gaj 8b 8 a i 

Gl Attain PicTe*, 111, 12 O«os4kmtog 588, ; 666, CAHCD ~~ 20 * ' 197* ; tot k wood PetH'ra 1 28 1.40 

■ Gr*. North Iron— 163* 16s, Owu Uhnot^.. 613*; SSL I UD! i Ifit, tfl 

IGtjyhounri 14i,’ 14» S^SSb”*" . ?1? 4 j «OP 133^1 133* [ Ptaci tic Copper M. LIO’ O.B7 


IGErriar A General ■ 
titter Hire-iey...! 


( Goodyear TGe M ..j 213, ( 213* joiin 

I Gould ' 25 L . 26Sg ! 

; Grace W. ■ 27 : 271, j_ 


j au jNthwert Alrlinor 8 Bt, j S71* - — '• 191 ! Jii 4 I*nnn v tFiii.Coni: 53, ' B 7 , ; 

\jr laaass a. as- £ : g a&s&s- is s° ■ 

■ » is a. !&“ f : £ sbsabs b i ii 1 * 

1 UJ 4 j 0 E 0 Hdluu J 191* ! 191* iSSSSiSEH iloon Corpo.rT 32 ] 32«« AMSTERDAM 


15^ i „ ‘fcBTOlmfwi: 187, ; 183, 22 i ill* 

“? ; a : as 1! II 


•OBtaneseCema...! 
.Central A dW..... 


Certain Teed ; 

^CfeHJia Airuraft.., 
Liras eManhattan 
Comical Bk.SY 
SheajbtRh Pftnd..- 
thewia svsiem .. 
.OfiJcngn Bridge.. ■! 

£Arnm*lfc»F.... 

i.'iirysLer 
i:inoraniB....„.._.| 
Cine. Mltacmn ...i 

Citicorp .. . ! 

Ones wrvioa...... 

City Inferring....; 

i'o0* Cota. -...! 


ii9 as lassssat as as ih~s: as ; ss 


44 . 1 nm. Can. Pefi’m. 201, : 203* 
103, j P *liao 1141* ! tlfl>4 

SQi._ * KnnnlA. II- — c I -» art - a an 


[Greyhound j 141,’ 14» ; {HgJSS— • f|J* -“JJ* j OOP 1__ 133e ! 133* f fticilic Copper M. tlO’ 0.97 

. GroUer. m 13, li* ! J" 1 1,1* ! L/oJIew Ltd — 2d8, ! 24- PMatlcPecroteam '255s i S5Se 

G nnmn i o .^^ 1 161, 163, ■ ht Twr.,6 £a_. 213, • 811, . Unilever SV . 43L : 44 . hm. c*n Pat'i'm ■ 201a • 203* 

I Gulf A Wtotern,,. IS 153* . PtmAmlVoTdAir Ji| > 41, I bnioi Duuin 103, 1 lose P *liao ' 41* '■ tlAU 

i Gulf Oil 263, 263, father H a nnifin .. 33tg . 537, ] liminUrSidaJ!' 59ta 593, Foople«"De«'*!;"i -tan' 3 

I Halliburton. 63 1* 62 4 ! Peabody Gallon > 187, 187, Union bl 1 Tg PtauSf^jfod'' to 

| Hadda Mining... 47 47J, - ‘ PennPwilA.^.,. 203, ZOij Colon Ul 63 S3s« PlacerDevalmumr ’ 20 

143. M? IW.C 49-u S0«B KBiSSfc 87U |fg fa^SS' 9 i ^ 

Harris Corpo._-j.' 605, ■ 616 b Pc nn/ flil ... — 291, 295, ' Unionatterua^. 11: • 11* Price • *111- 12 

■Helm.H. 871, : 263. PeoplesDrafi 8 ' 7t s * 2 ’ _ * SSfes;™ S«a ‘ *04 

i Halter (TTJE.1 — ■ 203, 201* jfaajjte&a,. 4Qk ^403, ■ ' ? r * ; 13; 

j Heubtein 44s,. 445* I Pepaco^. 603*^816, i [}“g J 1 * . J* SSSJSS_. 15, 6, 

U 4 * ll 1 ® jftn-ldn Ulmer-...’ 31 r KH, p^nSSS . JJJj §4^ ; Ki&«rfc£i- IS ! S 

!S~— S^— •! g&z- i r S§,«! IS : % ia , 18 


IX'mmeece, Bi* &l 3 Place A Oil... : 0-33 

JiiCaiu.. 63 635, PlarerDevdount il95a I 20 

faafiCw. 871* 87?, Pb«efttorpor»t , n : '. 9,9 

menca^., li 2 ; 11 , Price till, 12ij 


7 j- gohbee Staijeon lO.BO • 10.46 

ffaiwerWl • 138* 133* 

*la 1 ®*» w — Sts , 63, 


sin : «2 ifw-zzi:.' aa‘ : Sei; \zz$£*r' 1S7, : aSS ! H > w 

! floorer 107, 107^ Phelps Dodge — f 381, •' 381, i n? km a7u f 471? ■' ■ ft?* I 

I ®osp Core Auer.} MJa : uf J &>******. 17 1 i’ 1 * ^ U. ftSSSCSSZi 32^ ! 315 iSHiSHftes ^ ^ 


Itn, Ailtman.J 


Coluvnbi* Ga#^...; 

Colombia 

Com Ins (Jo of Am! 

ComtWGtioa Sng.l 
Comw*to BdlsooJ 
GoanVtb OflfieLj 
Comm. Satellite. J 
Cot. Edison Jf.YJ 
Consul Food*. | 
Consul Httt.Gae..| 
ConsaxdersPower] 
Coatanentl Grot'll 
Continental U11.J 
Coo tinea tai Tote-I 
Control Data.,....! 
.Cooper InduB 
topper K«#e.„.. I 


InaenoaBand— 741, | 758, PlUabuiy 38 

In&ad 6 taoL~_ .j 485, / 481* Rtr»y£owas — 13 

InsUeou. —.1 186a : 127, Pittsoo 55 

LBJL~ 13665 [267.25 Ple "‘ cy 9 

EnU.Fb.vorn. 82% f 227, 

IntL Harvester... 28 1 281* j Polaroid 30 

IdiLMIu & Chem 37X* \ 57 PWonnw Klee ' 14 


38 1 371 * I — T 7 ’ . aiwwwBB.. -J 531 , soe, 

ill?! 2* IwSfe-; iL Ik 


553 1 375 , wi^S^uXt’ fit US £^f Wa0il, i T }!S t i52 

978 1 B7B L*§! II?. jas^sd as 42 


SSS 1 SS.T tew»tjauad*.| *4% 

?Si a l ?S5* 1 ^w^ioDora Jt! 191, 19% 

i2 U rranaCao PtpeLnj 12% 12l* 

ri'4 t *? . fruu Mouni Ou* 8Ta 87* 


IntL Paper-.- — 67% , 68 Pub. t?trv. LJeotJ 221, ; 221, I WeyerbwuMr — ' «Ta , 44% j CnHertCnren 12i 

IPG ...——. 26^ | 87 PoUi»»fl„ | 30% | .30% ! U'Mrlport„ 1 25% j 263* ( Walter HJram>. i 29 

IniLTMATeL.^.. 30% 301, Pure*.^ . — 18 . 16% ! WhlteOnna.lB«aJ 23 i 227* j Went Cwutln.es 1 26! 

Invent. ...» 1 1 Q l * Bl ‘* r0 ***-,„„.: 23% ; 927, j WilllamaCo — .».• 22is I 23% ! West en. Geo , 14 

lo^aBwf 29% : 89% | BapW AmarKad. 3% I 3% , Wijconsln Hew.. 30>i J 30% < 

fUf uternationaJ. 11% ’ 11% i Baythedo. - 62% 62% Btoftttvrli 21% 213* [ « Asked. “Asm 

JlmWaitei •..«-«! 1 36% 368, j EGA, kM«lB9pV9|aWP-|ei. 2Br| ; 24% ^ Wj-Iy li* | it 8 j I traded, n.% 


IolLMln s Ubem: a#** i ®# i naomac kl**; — i xh j mo* f£I a f J2. • rruu Mount OUs! BIS 87, 

lot. Mnirirooda..: 16% i 17% PPG IndutrieaJ 43% I 48% W«*u%rh,BlectJ 16% ! 1ST, Sxuee. .’112 f!3 

Loco 38% • 32% ProcterGamWe...! 91% i 92% ft'wtwea ; 25% i 86% Colon Gat | 8% 8% B< 

IntL Paper-.- — 67% , 68 Puh. here. £loc*4 28% ; 22% Weywtawwer^..- 447, { 44% CnHertCnren "F'j 12% tl2% » 

IPG. u..| 26% l 87 Pnlltoan i 30% ( .30% IVWrlport 1 25% | 25% Walker HJram^. i 29 : 29% ? 4 

I nU. Tel A Tel 30% 30% Pure*-. 16 . 16% I WtalteOmaled^ 23 i 227, West Cou times! 26% [ 25% »* 


v Asked. “AsmetL 7 Bid. j 


I Traded, n Now stock. 























































i 


• *X., .. 


26 1976 


27 


v'i'ER NATIONAL FINANCIAL AND COMPANY NEWS 





1 

> \* - . 

-St* 

*r 



joins battle 
Marden 


v <s-i* 


*4Nfc- 


/'■C-j .' 

: 'iir?;'. ;- 




.•T *-'?• .- 
’■ w»- 

4 '“ii- : 


. >HIUP BOWRJNG 

' t 5 an HKSTOOm.. compared with 

-‘‘e* 1 ??!: 4T!&*i-. prc 5 a L ses shareholders’ funds of around 

i.A|be fctggeat takeover battie 1.2bd' Z~ 

' % Nsgpwgg* Ir^SIlSS 1 - ir Hji presumably, b as its eyes 

• N . yeod- that it vras seeking on the brcak-un value of 

VVheelocks - It would be inter- 
, , ® fiSSiSr ested iu toe property side, and 

i K 0 Ug some of the trading companies 

^*®«® i i5SJSKmR 

ISgfi tttfsaas 

, '\?ThS Jwdfe?j£>S? Vou&R* Clague never ventured. 

. > lined up against the Hong . Quite what sort of valuation 

* ?jftok group. • - ' **£« party may put on 

v ffons ^between the two are ™ e,acks ^ not cIear - Book 

: i\b6 -harmonious and it Is ^^®_ c per . share are around 
- l vt to avOid the conjecture Analysts tend to con- 

25nhnoaly between the S1 “ er that the property is under- 
>'*as not played some part vaIued ’ wfa Ue the shipping side 
va'HlIson entering the fray may he overvalued given the 
*! v toacis, after all, hardly an world shipping market, 

w J - - candid ate for entering And one problem of taking over 
« fa ."as a major takeover the valuable properties is that 
/ .rlt is only a year since thB ®' are mostly in quoted sabsi- 
: : -3Wcued.from near bank- diaries which have large loans 
’•"Jand. chaotic management outstanding to the parent. Any 
“'- 'Hongkong and Shanghai bidder could, like Wheelocks 
Srtncti acquired 30 per itself, . come under criticism 
of the equity. Though rrom minority shareholders in 
/V* on is once again profit- thes ® companies, which include 
[ has yet to resume divi- Hongkong Realty and Lane Craw- 
(aym'ents. and has yet to ford > if they did not allow that 
■te its own restructuring cash to be unlocked and put .to 
. other use. 

^ ,>■ forecasting earnings per Wheelock shares, unofficially, 
<VlM!T year of around 25 are trading around HKS3. 
/ lit after Including dealing which would put a value of 
.pita) profits. Denials to HKS645m. on Wheelock and give 
^jttary. notwithstanding, it a p/e ratio of 13 on forecast 
•»-pUt to imagine that Hut- earnings this year. Any battle is 
•:-'fhief exehutive Bill WyHJe likely to be conducted largely 
^ have- entered the lists to with paper, though if bidders 
, -‘anr-. Wheelock without the can line up cash buyers for the 
; :j' p£. pIL’s major share- shipping interests, even 
■ land major creditor. H£L Hutchison might be able to 
t - overdrafts and long-term include t» cash element in any • 
SJ6 believed to total more offer which might materialise. 


.HONG KONG, Oct. 25. 
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Some insight into the Jardine 
camp's attitude may emerge 
to-morrow when interim results 
are to be announced. Mean- 
while it has not passed without 
comment that Wheelock is being 
advised by Wardley, a subsidiary 
of the Hongkong bank which 
controls Hutchison. Such is life 
in Hong Kong — a life which 
will become even more In- 
cestuous if Wheelock is takes 
over by either contender. 

Few analysts doubt that a 
management shake-up is badly- 
needed at Wheelocks. The latest 
shock to the group was the reve 
lation in the Far Eastern 
Economic Review, admitted 
several weeks later, that chair- 
man John Marden and executive 
director John Cheung bad sold 
around 20m. shares between the 
publication of a fairly optimistic 
report in September, 1975, and 
the shock announcement in 
March this year of a sharp proBts 
drop, dividend cut and rights 
issue. The rights issue document 
subsequently issued contained no 
balance sheet. 

It is still possible that a third 
suitor might come along. Simc 
Darby is one name to have bceo 
mentioned, but its local quoted 
subsidiary China Engineers is 
too small, and it has unresolved 
problems with the Malaysian 
Capital Issues Committee over 
new shares issues. A variety 
of tax problems also appear, to 
rule if out. Incbcape is another 
name, but insufficiently familiar 
here for its paper to be easily 
acceptable. Another possible 
candidate is the Swire group, 
which is both liquid and whose 
paper commands respect here. 


AUSTRALIANJRETAILERS 


Fighting the squirrel mentality 


BY JAME5 FORTH IN SYDNEY 


THE NEXT two months will 
prove, important for Australian 
retailers. After almost two and 
a-half years of stagnant sales in 
real terms, the retailers are 
fervently hoping that recent 
Government budgetary measures 
win coax the public into un- 
buttoning their purses this 
Christmas. 

The 1976-77 budget, brought 
down in mid-August, was partly 
aimed at increasing consumer 
spending by introducing indexa- 
tion of personal income tax and 
rearranging family allowance 
schemes, which the Government 
estimates will give consumers an 
extra $A3bn. to spend in 1976-77. 

Whether it will have the 
desired effect remains to be seen. 
The previous Labour Govern- 
ment also brought a budget 
aimed at the consumer in 1974-75 
with a restructuring of the 
income tax system. 


Strategy 


The Labor strategy was for a 
consumption-led recovery io pull 
Australia out of the worst eco- 
nomic recession since World War 
IF. It did not work. Labor's suc- 
cessor — the Liberal National 
Country Party Coalition Govern- 
ment which took office last 
December, plumped initially for 
an investment-led recovery. In 
centives were offered to persuade 
businsscs to invest. The 1976-77 
Budget, while it offered en- 
couragement in consumers, was 
still primarily aimed at boosting 
business confidence. 

To dare the LNC.P startegy is 
not working. Private capital 


spending ' remains sluggish and 
the Government is becoming 
increasingly interested in boost-: 
ing consumer demand. Only last 
month the Minister for Industry 
and Commerce, Senator Cotton, 
told the country's leading retail 
executives gathered at the annual' 
dinner of the . Australian 
Retailers’ Association that retail- 
ing had become the “pivotal 
point " in Australia's economic 
recovery- 

Seaator Cotton said that re- 
tailers could be the “ catalyst " 
now that the .Government bad 
created the opportunities. His 
remarks reflect the Government's 
increasing stress on the impor- 
tance of consumption to recovery 
in contrast to the emphasis 
on an - investment-led recovers 1 
around the time of its election. 

Cotton exhorted the retailers 
to “ get out and sell." Too many, 
he claimed, appeared to be 
placing less emphasis than they 
should be on turnover and more 
on margins- “ The retailer must 
stimulate the consumer to buy. 
He will not do this by sitting 
back and waiting for it just to 
happen. He should be out there 
— boots and all — competing to got 
the customers into the store” In 
fact the industry is competing 
vigorously for the public dollar. 

The major retailers have 
launched intensive television 
campaigns, particularly with the 
introduction of colour television, 
and have substantially stepped 
up their newspaper display 
advertising. Regional shopping 
centres are employing a host 
of attractions and gimmicks to 
draw the public into their 


stores. 

The fact is. however, that with 
retail sales showing virtually 
nil growth iu real terms, the 
retailers are fighting over a 
share of the same-sized cake. 
Until the cake gets bigger the 
retailers will remain under 
pressure.' 

The latest statistics showed 


THE LIBERAL National 
Country Party coalition gov- 
ernment is now looking to a 
revival In consumer demand 
as the stimulus to lift the 
country out of the worst eco- 
nomic recession since the war. 
But although the retailers 
have responded with intensive 
sales campaigns, sales con- 
tinue to show virtually nil 
growth in real term&. 


The retail sales totals for 
September should provide the 
first indication of (he effects 
of the Government's tax and 
family allowance measures, 
which were intended to help 
set the domestic economy 
moving again. 


that retail, sales in August rose 
only 0.8 per cent, after seasonal 
adjustment, and follows an 
increase of only 0.6 per cent, 
in July. For the three months 
tn* August the increase was 3.1 
per cent., a yearly average of 
about 12.5 per cent, compared 
with a current inflation rate of 
slightly more than 13 per cent. 


The September figures should retailers the company ; 
provide the first indication perienced great difficulty . in 
whether the Government’s ' tax persuading people to continue 
and family allowance measures to spend instead of ravins- 
will have any impact on snend- “Strong marketing- 
ins. The main factor behind the remain essential to. customers io 
squirrel mentality which the" change their savings pattern 
public has adopted is of course a “ d a continuation “L 
the recession and the record efforts, though costJy i.n margin^ 
levels of unemployment. With may well be expected,^ th y 
about 4.5 per eent. of the work- stated. ' 

force on the dole, people are T T . « « 

afraid to spend, and are saving II rycpQffipQ 
instead — in case they are next. 

National variety goods and The only major retailer -to 
food, chain, G. J. Coles lifted come through 1 975- f 6. relatively 
profit 18.7 per cent, to SA23m. unscathed was the premier 
in 1975-76 and was one of the department store group. The 
few groups to increase its profit My er Emporium. The group 
margin on sales Urom 2 per cent. u f ted earnings almost 30' per 

!? majDr cent, to A$42.6m. and -managed 

rival. Woodlworth, bfted earn- w edge the margin :-nn 

logs 16.2 per cenL m the July sales up frotn 4.2 per cent. -to 

half year to SA5.9m. but the 44 pe r cent However, even 

return per dollar of sales dipped Myer had to be content wife a 
from LOS per cent, to 1.05 per stagnant second half. Earnings 

cent. Prestige department store \ n th at period held virtually 

retailer, David Jones, reported steady: the entire improvement 
a IO.S per cent, higher profit at toot pJace in the first six months 
SA6.6m. for 1975-76. when earnings rose 57 per cent 

Earnings were ahead 2S.5 per While retailing executives 
cent, at the halfway mark but have feeir fingers crossed feat 
dropped by 28 per cent in the recent ' Government measures, 
second sis months. The com- combined wife a continuing fall 
pany's return on sales dipped - in ^ inflation, will convince 
from I.S5 per cent, to 1.61 per consumers to spend they are not 
cern - particularly optimistic. They 

Another large retail group, are backed up by an. economic 
Grace Bros. Holdings, ex- adviser to the Victorian govern- 
perienced an IS per cent, profit ment and a member of fee 
downturn in fee second half Federal Government's economic 
which held its increase for fee panel. Professor Donald White- 
full year down to 8 per cent., head. Also at the annual dinner 


and clipped the profit-to-sales of the Australian Retails' 


ratio from 2.6S per cent, to 2.46 Association, he forecast feat 
per cent The directors said retail sabs would * remain 
that io common with other depressed for three years yet, ■ 


apanese stores profits rise 




: >JDOUGLAS RAMSEY 


TOKYO, OcL 25. 


I 


fESE department stores 
--fed sharp profit gains in 
farch-to-August busine& 
. fespite stagnant sales in 
; ins, according to business 
published last week. The 
ur are Mitsukoshi (with 
sales in the term), 
■u (YlfiSbn.), Takashimya 
n.l, and Matsuzakaya 

tL). 

- stores all attribute profit 
o lower interest payments 
iavy cuts in advertising 
. a-essential spending. Sales 
— p an average 7 per cent, 
it. year-ago levels, 
ikoshi, Japan's leading 
nent store chain, did 
-Tof fee big four in the 


term. Sales were up only 4 per 
cent and pre-tax profits (at 
YS.lbn.) rose by only 9 per cent 
Forecasts for fee next six months 
reckon on a similarly bearish 
performance. 

Conversely, fee smallest of 
fee big four. Matsuzakaya, seems 
to have done extremely well on 
earnings account with a 
doubling of profits, but this was 
on top of a disastrous term in 
the six months to last February, 
and profits for fee full 1976 
fiscal year are still expected to 
be around YJiibn., far below 
Mitsukoshi's Y19J3bn. 

- Takashimaya improved 

markedly in the business term 
pushing its sales up by 10 per 


cent and pre-tax profits by 17 
per cent (thanks to a 10 per cent 
decline in interest charges over 
fee last business term). Its earn- 
ings performance gave Taka- 
shimaya second place for profits 
in the term just ended, but fee; 
company is still third in overall 
sales. 


» 


Japan's number two in sales. 
Daimaru, posted a 6 per cent 
rise for the period, and a 23 per 
cent earnings recovery from fee 
low profits made in fee last 
term. Daimaru now anticipates 
earnings for the fiscal year to 
next February at Y6.5bn., up 27 
per. cent, on last year, despite 
slow sales for fee second hall. 



reports 
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-MICHAEL DONNE, AEROSPACE CORRESPONDENT 


-TAN International Air- 
iarned a record operating 
of ££4m. for fee 1975-76 
*!„xear,._an increase of 
“T cent over the , previous 
profit of £1^9 m- 
Snncing this in London, 
id'feat for fee first three 
1 of fee current financial 
up to September 30), the 
: Erie trend has continued, 
.in operating surplus of 


- airline points out how- 
feat the JuJy-September 
is fee peak traffic period 
: A,*so that this level of 


profitability cannot be expected 
to be maintained over fee next 
nine months. 

It is expected feat barring 
unforeseen circumstances, fee 
airline should reach an operat- 
ing profit of £9.37m. for fee 
whole of 1976-77. 

PIA says feat while this 
profit forecast may seem high, 
it is “ the bare minimum to 
ensure sustained growth on one 
hand and a reasonable rate of 
return on capital employed on 
the other." 

“If the profit for fee year 
1976-77 amounts to £9J8m. it will 


only represent a pre-tax return 
of 12 per cent- on the capital! 
employed. This is considered! 
fee minimum rate of return. 

"The financial results for feel 
last financial year and fee first: 
quarter of fee current financial 
year indicate that the corpora-] 
tion's financial health has been: 
fully restored. 

' “ The basic cost-yield imbal- 
ances, created as a result of the 1 
break-up .of Pakistan, phenomenal 
fuel price' increases and fee 
unusually high inflation over fee 
past two ycacB. have been 
brought nnder control." 


(aw Par sells Hong Kong property 

RF. lee SINGAPORE, O 


Oct. 25. 


. PAR Brothers Inter- 
U has announced feat it 
Id fee entire equity of its 
■owned property develop- 
company in Hong JKohg, 
•Road Development Com- 
KRDC), for HKS1857m. 
JC*s principal asset is a 
residential and comraer- 
Sperty development com- 
r_of 234 residential units 
for completion at the end 


of - this year — in fee British 
colony. The sale for HK3l8^7m. 
cash will throw a small surplus 
over KRDC’s current book value, 
of HK$18.33m. and will be used 
to reduce much of Haw Par’s 
indebtedness. 

Of this amonnt. Haw Par said, 
HK65.27m. has already been re- 
ceived and fee remainder will be 
paid no later than January 15 
next year. 


In Its 1975 accounts, Haw Par 
included - pre-tax. losses of! 
HK$23.5m. attributable to KRDC , 
“However, by selling fee en- 
tire company prior to comple- 
tion of the development, fee 1 
group’s funds invested in thei 
project are recovered more 
quickly and will be applied to 
reduce group indebtedness,” 
Haw Par explained in its state- 
ment 


Globe InvestmentTrusI 


LIMITED 


Interim Report (unaudited) for the six months ended 30th Sept. 1376 
Earnings 


Six months ended 
30th September 


Gross Revenue - 
;■ Warnings before taxation 
^Taxation 

• Earnings after taxation 


1976 

£3.564,000 


1975 

£2.901,000 


£3,091,000 

1.136,000 


£2,459,000 

923,000 


£1,955,000 


£1,536,000 


-interim Dividend 

The Directors have declared an interim dividend of 1 .5p. per stock unit 
(1975 0.95p) absorbing £1,415,232 ahd payable on 30th December, 
1 976 to stockholders on the register on 2nd December, 1976. 

The payment of an increased interim dividend was foreshadowed in the 
_ Chairman's Statement published with the Report and Accounts in 
May, 1 976 and is intended to reduce the past disparity between interim 
and final dividend payments. 


Assets 


30th September 
1976 


31st March 
1976 



■. ' . ■ .... ywr 1 ? -* • ' ■ . 

-v : 

^ ^ ! .V j*’ 1 :■ < 
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Investments at marketvaiue 
- or valuation 
Netassets 

Net asset value per stock unit 
of25p 

Net asset value-per stock unit 
allowing for full conversion, 
of Loan Stock 


£‘ 102 . 506.000 

£90,627,000 


£ 11 3 . 226.000 
£101,467,000 


96p 


1074 p 


The Bankers Trust symbol usually. stands fijr permanence and tradition. 
In the case of letters of credit, it stands for qualities you don't associate with 
pyramids; speed and innovation. 

Our speed comes from fee computer. Bankers Trust Iws the first 
computer system that processes letters of credit 

And not j'usl simple credits. Standby credits, deferred payment credits, 
special purpose credits, credits involving construction contracts, aircraft 


97§P- 


' 108*p 


purchases' rind the U.S. Expori-1 mport bank, among others. 

types the letter, organizes ihe reference numbers iyc 


ANtucmHOusicomifr 


The system types the letter, organizes uie reference numbers (yours, 
ours, the correspondent bankV etc.), stores fee credit, prints out the terms 
- when the time comes for.pavmem. adds amendments and cdlculaies die 
: charges. 

• ‘tye can now - give you the exact status of any credit in minutes. Or gJI. 
your credits in numerical order ovcmiahl. ■ ■■. '- 
v To implement this, wc also have^a technical sales force of the most. 

, experienced people in: ihe field to work with you, your lawyers, fee buy ers or * 


scUeis and feerr lawyers and wife regulatory agencies io define and write the : ‘ 
terms of the credit " 

In addition io our compu ter and sales force, our whole leuer of credit 
operation is organized along geographic lines ( F.urope. I .atin America. Asia. //. 
etc.) to respond to the urgerittfeedsof our customers even more quicklv and 
efficiently. ' 

Letters of crediL of course; are-onlv one way wc can 
help you in the import-export field. For whenever and 
wherever you see the Bankers Trust Pvrumid, you're 
dealing with a lull service bank in fee IuUcm sense of the 
word, with the capacity \q raise, lend and manage money 
worldwide. 

No mailer what your needs, a trip to ihe ih rumid can 
be a rewarding experience.. 



Bankers Trust Company 

Member Federal Deposit Insurance Corpora non C Bankers Tfu« Company ^ */ 
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II 


BAHAMIAN POLITICS 


The Financial TimeSriTuesd^iOctpte *45 
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OPERA & BALLET 


COLISEUM 01-836 3161 

ENGLISH NATIONAL Of ERA 
Tonignt A Erl, 7.30 Caiallarla Rmtteana 
A FMDKCi: Tumor. A Sat. 7.30 Rtgatottgi 
TJiur 7 30 Don Giovanni. 


CO VENT GARDEN. 24Q 1066. iGardmt- 
charoe credit card booking 83S 6903 1 
THE ROYAL BALLET 
Ton’t. A Thurs. at 7.30: The Draajn. 
Monotoooa. A Month In the Country. 
Tomor. A Sat. a: 7.30: Rrtuals. The 
Invitation. Elftc Syncopations. 

THE ROYAL OPERA 
Friday at 7 30' Macbeth. 65 AmoAi’ wan 
ror all peril, on sale tram TO a.m- on day 
pt peri. 


THEATRES 


ELLE «t LUI. _ 01-437 2661. 

iWalkrr's Court. Brewer Street. W.l.} 
inent to Raymond Revuetaan 
PAUL RAYMOND present! 
PENETRATION 


theatre; 

PALLADIUM. 01-437 7373 


BOOK NOW FOR 
PETULA CLARK 
8 PERFORMANCES. Nav. B-13. 


CINEMAS 


An Erotic 

nography. 

Fantasy. 


Aavanture In French For 
An explicit MultliSexual ! 
Night 6.15 and 10.15.1 


i PICCADILLY. 437 4506. Mon. te Fri. 8.0. 


FORTUNE _ 836 2238 \ 

Mon. -Fn. B. SaL 5 and 8 Thun. 3i 
Avril ANGERS and Derek BOND in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


Saturday 5-30 and 8-30- Mat. Wed. 3.0Q. 
Jerome Kern'a Hit Musical 
VERY GOOD EDDIE! 

" LOVELY to look at, DELIGHTFUL to 
bear and HEAVEN to watch." S. Exo. 

Absolutely enchanting. _ I rtallv 
It" N.Y. Times. OVER 2SOPERFS. 


ABC 1 A 2 SHAFTESBURY AV| 836 5361 
Sep. Peril. _ ALL SEATS BKBLE. 

1. FUTUREWORLD rAi Wk. and Sun 
2.00. 5.00. 8.1 0. 

a: PICNIC AT HANGING ROCK <A 
RADIO ONE ON THE ROAD fU) Wk. 
and Sun: 1.45. 4.40. 7.50. 


CASINO. OM Compton Street. 437 6877. 
THUNDERBOLT AND LlGHTFOOT tXl 
at 2.40 (not Sun.} and B.35 THE WAY 
OF THE DRAGON CXI at 4.SS add B.55 


SADLER'S WELLS TH- Rosebery Am EC 1 . 
B37 1672. Evenings at 7 30. 

THE HANDEL OPERA SOCIETY 
Tomor. SaL a"d No*. 3 5: Ariadinw: 

Frj- and Nsv. 2. 4. 6; Belshazzar. 


THEATRES 


GARRICK THEATRE. 01-836 4601.- 
EvenmDS 6.00. Fn.. Sat. 6.00 and 8.40. 

RICHARD BECKINSALE Is 
" 5'de-spllttlngiy funny." (Daily Mailt In; 

FUNNY PECULIAR i 

" Mike Stott's exceptionally fine, vastly ! 
entertaining brilliant comedy." S. Times. I 
•' More good laughs than any other ptav i 
in London." Observer. 1 


PHOENIX THEATRE. 01-B36 8611 

Evenings 8.13. Fri.. Sat 5.43 A 8.4S 
CARTE BLANCHE 
THE SEXIEST SHOW IN LONDON 
" SUMPTUOUSLY STAGED." D. Tel 


CURZON. Curran Street . W.l. 499 3737. 
COUSIN cousine <AA). English Sub- 
title. Progs at 2.30 (not Sunj. 4-25. 
6-25 and 8.30. " Quite delicious and 

enormously funny." Daily Express. 


PRINCE OF WALES. 01-930 8681. 
Evenings 8.00. Fn.. Sat. 6.00 and 8.45. 
MICHAEL CRAWFORD 
FRANCES CUK A 
■ in SAME TIME NEXT YEAR 
"SIMPLY GREAT." Daily Mall. 
"TRIUMPH FDR CRAWFORD.' D. Exp. 


EMPIRE. Leicester Square. 437 1 234. All 
aeati may be booked at the box office or 
py post. LOGAN'S RUN IA>. S*=P w*** 
Progs. 2.30. 530. 8.30. 


LEICESTER SQUARE THEATRE. 950 5252 
in* Comedy MURDER BY 


01-536 7611 
3.0. Sats. 4.0. 


A DELPHI THEATRE. 

7 M - "“ImT!" 

- LONDON S BEST NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 


GLOBE. 01-437 1692. Evg*. 8.15. i 
Mat. Wed. 3.0. Sat. 6.0 and 8.40. I 
PETER BARKWORTM. PETER JEFFREY, i 
md "PENELOPE KEITH, the funniest I 
•reman in the West End." Guardian. 

DONKEY'S YEARS 1 

"MICHAEL FRAYN'S deiigtirful romndv " 
Evening Standard. "Tvro hears ef bubbling 
laughter 1 ' Daily Mirror. 


QUEEN'S, 01-734 1166. Evenings 8.00. 
Mat Thur- 3-00- S-«. 5.00 and 8.30 ' 

ALEC GUINNESS. NICOLA PAGETT. 
MARK KINGSTON. ANGELA THORNE 
in YAHOO 

"Spellbinding theatre.” D. Tei. "Alec 

Gulnnoss Is utterly compelling." Gdn. 


Nell Simon _ 

DEATH iA>. Sep. progs. Dly. 2.30. S.30. 
8.30 


ODEON. HAYMARKET. 430 2738-2771 
TAXI DRIVER LX). Sep. progs. D<y- 130 
4.45. 8.15. Ft times Mdn.- Suns. inc. 
2.05. 5.20. 8.30. All seats mav Oe booked 


.R^i l HA| U WE T RVTHu7G l [ GREENWICH. Crooms Hill. 5.E.10. 858 
IRENE HAS EVEIgrTHING. u. fcxnress. „ 55 Evenings 7.30. Mat. Sat. 2.30. 1 

i SCRIBES by Barrie K write. 

I Greenwich's new season off to 
— , confident start." Guardian. Last Week. • 


IRENE 

NOW BOOKING TD MARCH 1977 
CREDIT CARDS ACCEPTED 


RAYMOND REVUEBAR THEATRE. 734 1 
1593. At 7. 9. 11 Pm. rfOoens Sun); 
PAUL RAYMOND presents 
THE FESTIVAL 

It gets! OF EROTICA *76 ! 

good ■ FULLY AiR-CONOlTTONED. You may I 
drink and smoke In the Auditorium 


ODEON MARBLE ARCH 723 2011-2. 
BUGSY MALONE (U). Sep. erugs. Dly 
2.30. 5.30 8.30. 


ALBERY. 836 3B7B. Evenings at 8.00. , 
Mats. Thurs 3. SaU. 5 and 8.15 sharp - 
National Theatre production . 
MICHAEL JAYSTON 
KQUU5 

by PETER SHAFFER I 

Directed bv John Dextor 
•• STUNNING AND COMPELLING." Std. | 


HAYMARKET. 930 9832. Evening 7.45. 
Mat. Wed. 2.30. Sit. 5-D and 8. IS- 
" A PLEASURE TO WATCH." D. Tel. ! 
Goa qne WITHERS... SMH HAMPSHIRE. | 


ALDWYCH. B36 6404. Inf. 836 S332. 
ROYAL SHAKESPEARE COMPANY IN 
REPERTOIRE. Tonight . 

Bernard Shaw's 
THE DEVIL'S DISCIPLE 
" This triumphant revival is played by a 
flawless cast." Pally Jxprrss Ton-orrow 


REGENT. 323 2787. Evenings 8.30. 
Friday and Saturday 7.00 and 9.15. 
THIRD ECSTATIC YEAR 
Now Cast I 
New Excitement ! 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
"Never a dull moment," Evening News. 
100 tickets held for ule at door. 


John ‘ McCALLUM. CHvo FRANCIS. 

Martin JARVI5 and Bill FRASER 
■n Somemet . Mauonam's 
THE CIRCLE 

'■ l was delighted with this production 

ar" Ch^^er^i am now completely savoy. B36 8888. Evonings at 8.0Q. 
.. _ eoMPWreO- Evening New*. I sj L 3 0D and b. 00. Matinees Wed. 2.30. 

Theatrical magic — acting of the- rqrfrt MORI FY GEORGE COLE 

highest order " Jack Tinker. Dally Mail. I ROBERT MORL! trovers- 

I BANANA RIDGE 


PLAZA UL Lower Regent Street S W.l 
437 1234. Sep. peris. All scats bookable 
Evg. peris. Box Office ii g.m. to 7 o.m. 

■ not Suns.), No phone bookings. 

1 OBSESSION lAA). Daily 2.00. 3.45 
E.05. 8.25. 

2: THE SHOOT 1ST (A). Proas, weekdays 
2.30. 4.35. 6.40. 8.45. 


PRINCE CHARLES, Ldc. So- 437 8181. 
Now in Her 3rd Sensational Year. The 
One and Only Original EMMANUEL LE 
•XI Sep. Pen*. Dly. line. Sun.i. 2.45. 
6.15. 9 00. Late Show Fri. A Sat. 11.45. 
Seats Bookable. *Li 


Licensed Bar. 


A Thurs- Fri . Sat. — Cnrkhov's IVANOV. 
Nert week' Arbuzov's OLD WORLD. 
(All nerfs. 7.30. Mat Sat. 2.30.) 


Hex MAJESTY'S. 930 6606. Evg. at 8.0. 
Fridays and Saturdays 5.45 and 8.30. 
IPI TOM III 

"PULSATING MUSICAL." Evng. News. 


AMBASSADORS- 836 1171. Evgs. 8. 
Mats. Tubs. 2.30. SJtS. 3.30. 8.30. 
NIGEL PATRICK. PHYLLIS CALVERT. 
ISABEL DEAN. JENNIFER HILARY 
In Donis Caiman's new play 
DEAR DADDY 

•• a herv evening and the mos* sub- 
stantial new play <n town" Obs 
- C>ver Share and Amusing." E. Stand. 
Constantly exhilarating." _Gd". 


KING'S ROAD THEATRE. 352 7488. 

Mon. lo Thur. 9. Fri.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
B£ST MUSICAL OF THE YEAR 
NOW IN ITS 4th ROCKING YEAR. 


HILARIOUS SUCCESS." □. Tel. 


ST. MARTINT5. <£56 1443. Evenings 8.00. 
Mats. Tims. at 2.45. 5at. 5.00 and 8.00. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's longest-cver run. 24th Year 


SHAW. 


01-388 1394. Evenings 7.30. 
ROMEO AND JUUET 


Dinner and Top Price Seat £6.30 inc. 


APOLLO. 01-437 2663. Evenings 8.00., 
Mat. Thur. 3 00. Sat. 5-30 and 8.30. 
Pauline COLLINS. John ALDERTON 
"are BRILLIANT." D Exp- in 
CONFUSIONS 


LYRIC 01-437 3636. Evenings 8.00. 
Mat. Wed. 3.00. Sat. 5.00 and 8 JO. 
SHEILA HANCOCK. JOHN MOFFATT 
In THE BED BEFORE YESTERDAY 
bv Ben Travers 

" Still the lunnlest comedy In London." 
Daily Mall. " Wittiest sex comedy ol 
the vear." Dally Express. 


i STRAND. 01-836 2660. Evenings 8X10. 
' Mat. Thurs. 3.00. Sato 5.30 and ,8.30. 
1 Doris Hare. McDonard Koblev. 

■ Arthur Howard- Barry McGinn 

I NO SEX PLEASE 

1 — WE'RE BRITISH 

i Directed by Allan Davia. 

I The World's Greatest Laughter Maker. 


SCENE LEIC. SQ. (War dour Street) 

439 4470. 

SCENE 1. Cant. Peris. Dly. 12.30. Late 
Show Fr|. A Sat. 11.55. Bedford Hodman 
ALL THE PRESIDENT'S MEN lAAI. 
Progs. 12.30. 2.55. 5.55. 8.55. Late 
Show Fri. A Sat. 11.55. 

SCENE 2. Com. Peris. Dlv. 12 55. Late 
Show Fri. 6 SaL 12.00. DRUM ix; Pros 
12.55. 3.05. 5.20 7.30. 9.45. Late Show 
Fri. & Sat. 12.00 

SCENE 3. THE MESSAGE iA). Sco Peri*. 
Dly. 12.40. 4.10. 7.50. Late Show Fri. & 
Sat. 11.30. 


Leicester Sauaro. 


** Super Alan Avckbourne gives audience : 
*ueh a wonderful evening." Sun. Times. [ 


LYTTELTON (new National Theatrei. 928 


ARTS THEATRE. Mon. ro Thur. at B 30. 
Friday and Saturday 7.30 and 9.15. 
TOM STOPPARD'S 
DIRTY LINEN 

■■ Hilarious ... see It." Sunday Times. 


2252. Ton’t Fri. and Mon. 7.45. Sat. 
2.30 & 7.45 jumpers by Tom Stoppard: 
Tamar 7 45 Thu. 2.30 and 7.4S Blithe 
Spirit. Over 100 excellent £1 seats on 
sale day of peri from 8.30 a.m. Car 
park open evening oeriarmances. 


TALK OF THE TOWN. 01-734 5051. 
FULLY AIR-CONDITIONED 
From 8.15 Oinlno and Dancing- At 9-30 
Revue SWEET TEMPTATION 
at 11 p.m. DREAM EXPRESS 


CAMBRIDGE. 836 6058. Seals £1 to £3. 
Evgs 8 00. Wed. 3.00. Sat. 5 00. 8.15. 
LAST 5 DAYS OF SEASON 
‘ ite'er Wyngarue. Elsneth March 
11 Nvroe Dawn Porter >s superb." Mir. 
ANASTASIA 

GRIPPING FROM START TO FINISH" 
Time- Our. “GLITTERING" 0 Mail. I 
•• Well erafted and entertaining." S. Exp. I 


MAY FAIR. 629 3036. 493 2031. 

Evyi. 8.15. Fri. SaL 6.0 and B-45. 
The crowned down oueen oi satire 
ANNA RUSSELL 

" Last night's audience hysterical with 
laughter." Financial Times 
Seats from £1.10 Dlnner/sftow £6.60. 
FINAL FIVE DAYS 


THEATRE UPSTAIRS. 730 2554. Evcnkigi 
8.15. AN' ME wr A BAD LEG TAE by 
Billy Connolly. 


VAUDEVILLE. 836 9988. Cvgs. 8. Mata. 
,Tue. 2.4S. Sats. 5.30 8.30. 

N CARMICHAEL 


ALL THE 
Sen perfs. 


WARNER WEST END. 

Tel.: 439 0791. 

1. BEDFORD HOFFMAN 
PRESIDENT'S MEN fAAl. 

2.05. 5.05.' 8.05. 

2 : CRY ONION (A). Cent, progs. 2.40. 
4.35. 6.30. 8.30. 

X. STANLEY KUBRICK'S BARRY 
LYNDON (A1. RYAN O'NEAL. MARISA 
BERENSON. Fully alr-condltiOned. See. 
progs 2.30. 7.30 
4. CLINT EASTWOOD THE OUTLAW 
JOSEY WALES iAA). Sep. peris 2.30. 
5.10. 8.00. 


ART GALLERIES 


COMEDY. 930 2578. Evenings 8.00 
Mar. Thurs. 3.00. Sat. 5.30 and 8.30. | 
Winner of all the Awards j 

BEST PLAY OF THE YEAR J 

Michael GAMBON in 5<mon GRAY'S f 
OTHERWISE ENGAGED | 

Directed bv Harold Pinter j 


MERMAID. 248 7656. Food 248 2835. J 
Evenings at 8.0. i 

FOR KING AND COUNTRY , 

bv John Wilson 

"A riveting production ... as splendid 
a play as ' Journey's End.' " Dly. Express. 

" Compulsive . . Paul Cooley is simply I 
superb." Dally Tele graph, ! 

Restaurants open neon amt 6.30. ! 


JULIA LOCKWOOD - PHYLLIDA LAW 1 
reducing a sophisticated first night 
audience to Hysteria " >Gdn). “ HUGH 
PADOICK inspired comedv " >E. News]. 

OUT ON A LIMB 
The perfect modern comedy of errors " 
lY. Post). " HOOTS OF MIRTH " D. Ex. I. 

" The evenlna crackles tnra GLORIOUS 
FAROE " (Times}. 


ROYAL ACADEMY OF ARTS. 01-734 


9052. L. S. LOWRY R.A. Until 14 Nov. 
10.5 datty. Adm. 6 Op. son on Mondavi 
and until! t 45 p.m. op Sundays. Also 
THE MICHELANGELO MADONNA AND 
OTHER TREASURES IN THE PRIVATE 
ROOM5. Including a Memorial EthibiUon 
te Raymond EnUi. R.A. Until 31 Oct. 
W led vs. 10-6 (dosed Tuesday). Sum. 2 -b. 


VICTORIA PALACE 01-834 1317. 1 

Opens November 10. A Lavish Revue. 
CILIA AT THE PALACE 
with her friend 
JIMMY TARBUCK 


REDFERN GALLERY. RORY McEWEN 
Paintings and Drawings. 12 October - 
3 November. 20 Cork St.. London. W.l. 


CONWAY HALL. Red Lion Square 
■ Hoi born Tube). 01-628 0898 Wed., 
Thurs.. Fri. 8.00. Sal. 6.30 and -9 00. 
Until Oct. 30 JOINT STOCK In THE 

SPEAKERS. 


CRITERION. 930 3216. LAST WEEK. 
• Evgs. 8. Mats. Thors. 3. Sat. S.30. B.30. 
ALEC MeCOWEN 
MICHAEL BRYANT 
PARFITT. ANNETTE CROSBII In 
THE FAMILY DANCE 
bv Felicity Browne 
■■Vary funny, nertcct entertainment" S.Tm 


JUDY 


CRITERION. 930 3216. Ooenlng 1 
Evgs. 8.30 111 NOV. at 71 


NOV. 


Warren Mltcneli as 
ETT in 


ALF GARNET . 

THE THOUGHTS OF CHAIRMAN ALF 


1 The nopca 


by Johnny Speight, 
cal ol It Is aopjll.no 


D Tel. 


NATIONAL THEATRE. See under 

OLIVIER and LYTTELTON. 


OLD VIC _ 01-928 7616 

LIMITED SEASON — Three Weeks Only. 

Evenings 7.30. Mat. Sat. 3.0. 
LEONARD ROS5ITER. JOHN STRIDE. 
DILYS LAVE JOHN PHILLIPS 
In PETER BARNES' 
FRONTIERS OF FARCE 
by FEYDEAU AND WEDEKIND 
- I CANNOT REMEMBER HAVING SEEN 
A FUNNIER PLAY." Times. 

I LAUGHED LIKE A DRAIN." Gdn. 
" ENORMOUSLY FUNNY." □. Express. 


WESTMINSTER. 634 028% Evgs. 8.00. 
Mat Wed. 2.30. Sat. 5.30 and 8 30. 

HAPPY AS A SANDBAG I 

2nd Year ol Delightful h i Musical j 
* Wonderful. Don't min It." D. Exs. ^ 


THOMAS GIBSON Fine Art. 9a New Bond 
St., W.l. 499 8572. Weekdays 10-S. 
JOSEPH GOLOV NE First London Exhibi- 
tion Monotypes ang Mono prints. Oct. 14. 
Nov. 11 . 


OLIVIER (new National Theatrei. 92B 2252 
Ton't 7.00 Tomor. 2.15 and 7.30 1L 
CAMPTELO bv Carlo Goldoni: Thu.. Fri. 
and Mon. 7.30 Sat 2.15 and 7.30: 
Playboy of the Western World. Over 1 30 
excellent £1 tests on sale day ol peri 


WHITEHALL. 930 6692-7765. Engs. 8.00. 
5at. 6.00 and 845. Mata. Wod. 3.00. 
BRIAN RIX 

" MARVELLOUSLY COMIC." Evg. News. 
Terence Jane 

ALEXANDER D$WN5 


MAAS GALLERY. Exhibition cf watcr- 
cokiurs, drawings and oils bv JOHN 
WARD R.A. at 15a Gifford Street. 
New Bond Street, w.l. Daily 10-5. 
Sats. 10-12 until November 5th. 


FRINGE BENEFITS 


Supper and Top-price scats £5 .40 Inc. j 

WINDMILL THEATRE. 437 '6312.' 

Twice nightly at 8.00 and 10.00 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE OF 


MARLBOROUGH. 6 Albemarle St.. W.l. 
Roger NELLENS. 1st . London Exhibition. 
GRAPHICS. N el lens and leading contem- 
porary artists. Until 28th Oct. Mon.-Fn. 
10-5.30 Sat. 10-12.30. ■ 


An 


THE MODERN ERA 
entire French production 


DRURY LANE. 01-836 BIOS. Evenings b! f rom 8.30 a.m Car parit open evg. peris 
thaw. Ma, jT le JS. , Ml *■*- 3 00 ' PALACE. 01-437 ' 6834. j 

A CHORUS LINE ! Mon.-Thurs. BOO. Fri.. Sat 6.00. 8.40. 


A RARE. DEVASTATING JOYOUS • 
ASTONISHING STUNNER." Sun. Timet., 


You may drink and smoke in the 
Auditorium 

" Takes ro unprecedented limits what it 
permissible On our stafle." Evening News. 


JESUS CHRIST SUPERSTAR 


DUCHESS. 


836 8243. 
Fri.. Sat 6. 


Evenings 8.0 
15 and 9.0. 

OH! CALCUTTA! 

The Nudity is Stunning." D. Tel. 
Now In its 7th incredible Year. 


DUKE OF YORK'S. 


01-836 5122. 


' PALLADIUM. 01-437 7373. ’ 

I UNTIL SATURDAY. Tonight & Thur. 

I 8.45. tomor- Fri. Sat. 6.15 6 8.45. , 

FREDDIE STARR 

I Soecuil Guests GUYS 'N' DOLLS 
and Full Supporting Company 


Evenings 8.00. Wed.. Sat. 6.00 and 8.45. : PALLADIUM. 01-437 7373 

TERRY JUNE • For 1 week only. Opening Mon. Nov. 1 

WHITFIELD at 7.30. Tues. Thur. Fri. 8.AS. Wed. SaL 1 

L OF FOREIGNERS | 6.15 and 8.45 

SENUINELY HILARIOUS.-- Gdn. CHARLES AZNAVOUR 

Price Scat £6 inc. ' VIKKI 


I 


WYN DRAM'S. 836 3028. Evgs. Mon. 
Friday 8.00. Saturday STS and 8.30. 

M'i'lcent Martin, julla McKenzie. 

David Keman. Ned Sherfn in 
SIDE BY SIDE BY SONDHEIM 
*' ir you are planning to spend one 
evening in the musical theatre this year 
I urgently suggest you make It Side Bv 
Side By Sondheim. If you are planning 
to spend two GO TWICE . . ." Punch 
"GO THREE TIMES.” Clive Barnes NYT 


VI K» 


C/tRR 


YOUNG VIC ibr Old Vicl 928 6363 
Tonight 7-45 MAN FOR ALL SEASONS 
■All seats boo). 


MARJORIE PARR GALLERY. 2S5 King's 
Road. Chelsea. S.W.5. THELMA HUL- 
SERT. Recent Paintings. MICHEL 
KUIPERS Pottery. UntH Od. 30th. Open 
all dav Sat. Closed Mon. 


GALLERY, 273 Oueen Mary Collage. MUe 
End Road. E.l. JAN HOOGSTEYNS 
Mon-Fri. 10-5. 


ROYAL INSTITUTE OF OIL PAINTERS 
Annual Exhibition. The Mall Galleries. 
The Mali. S.W.1. Open Daily me. Sun- 
days 10-5. Until 4th Nov. Adm. 20a. 


BEDFORD HOUSE GALLERY. 106 Ken- 
sington Church Street. W.8. 229 B156. 

Man and hi5_ spice paintings and draw- 


ings by ANSELMO until 
Oocn Tue-SaL 10-1. 2-6. 


J ovum be r IS. 


ME R TED CAMPBELL. Pa 
Mall Galleries, The Mall. 
Fri. 10-S. Sat. 10-1. Until 
Free. 


.jngs. The 
.W.l. Mon.. 
Oc:. Adm. 


RICHARD GREEN GALLERY. 44 Dover 
Street. _W,.- -01,4^997.^1,^ 

10.00-1 7.30. 
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BY NICK! KELLY, NASSAU CORRESPONDENT 
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THE BAHAMAS' next general it is generally agreed, acted- 
elertion is less than a year away, correctly, retaliated with a dra- 

but the prospect holds little joy matic declaration to the House ^ . ... . 

for voters. In the last several that he would rather die than the party's Central Council ^and.' - ; More galling for whiter , 

weeks the main issues for the compromise the .independence of FNM legislators contending.that porters of . the partj nowev^'j-;^ :: . 

population at large have been his office. his position has been nuIIifleif iilsiiMistence that- the Jiuhiber'fl’j. 

effectively obscured by ihe In- The Disclosure Bill has since.. .by the withdrawal of their sup-, white candidates be .;strfcgj V rr 
temal squabbles of the govern- passed. But its repercussions, port- •- limited ..to ;no more trail: 

ing Progressive Liberal Party continue to be felt within- the . Difficulties over the leadership lh«^ 'aYaUabIe_seats..^7hj fi: .‘f ^ . . ^ 

and the Opposition Free National part}'. The Prime Minister is arose immediately . after the interpret^.' to ff deliberate dEbj 

Movement reportedly determined to rid party's shattering defeat in, the by Mr. Wmtneldto mininmetii: i" - ', - 

In dispute is the leadership of himself of the dissidents— Mr. J972 election- • Having lost 4iiS Influence of ,■ the.^Qld..gq^:; :. 

both parties amid charges that Butler included— before - the, seat Mr. Whitfield withdrew United Bahamian Party. ; 

the Prime Minister, Mr. Lynden election and replace them with from politics -Completely and was merged into - the -FJvM i, - - 
Pindling. and his opposite younger men more pliant to bis.' was reluctantly succeeded . by 1971- .. ; r 

number, Mr. Cecil Whitfield, are wishes - Many party supporters Mr. Kendal Isaacs, a ' former ' • As .the whites haYe b^en'jq^-' 


HZ 


in their 



Unlike blended whisky, Glenfiddich 
has a full-bodied smoothness all of its own. 

Its pure taste comes from thefact that 
it is I00K pure malt 

And from thefact that it's still made 
in the same traditional way by the fourth 


generation of the Grant family. 

So when you discover the distinctive 



Scotch whisky. 

Glenfiddich Rxre Malt Scotch' Whisky^ 1 


being “dictatorial 
exercise of authority. 

So bitter are the disagreements 
that one PJLP backbencher has 
resigned from the party and four 
others may not be renominated, 
while all seven FNM parliamen- 
tarians and three of the party's 
four Senators have publicly 
stated their lack of confidence 
in Mr. Whitfield and asked him 
to step dawn. 

For an increasingly cynical 
electorate both episodes are 
reminiscent of the 1970 PLP 
parliamentary revolt, when Mr. 
Whitfield, then a PLP Minister, 
and seven other PLP representa- 
tives split away. 

The Prime Minister's prob- 
lems with his backbenchers have 
escalated with the rise in unem- 
ployment, now a disturbing 21.2 
per cent. Many of them argue 
that Mr. Pindling and his 
Cabinet have isolated them- 
selves from the realities of the 
situation, seldom seek out their 
view s and have' ignored valid 
industrial proposals that would 



Mr. Whitfield (left) and Mr. Pindling: disaffection of back- 
benchers. 


to. point out, all mght opg,..‘ s . 
original! PLP breakaway s_ vtk ■ 

. defeated in the 1972 election^ r ■ . 
£*&&&* the seven seats now held: by. 

SfcHSiB - ENM were formerly; UBP sgrai ‘ 

'• holds.. .The question- also raise ■; " 

is why Mrt .Whitfield^-if he'ia‘s :»‘ :r 
' opposed, to., the ; white., presoici 
.sbtmld.:nhodse..to stand for a pn' • * 

' dominantly white -disttict rattqfi-- • 

- than' take; his c h anceis elsewhert ' 
Coldurimdhniabjly^piayed^' ' 
’important part in- bringing: j „ -- “ 
blaek Governmenl to power i 
. 1967, but sense and restraint- ^ ■ 

both" sides has stuce ^statriishe 
an enviabld''teebrd of good xac - ■:* 7 
relations. Ten years later man' ' 
Bahamians are cozivihced that-.,r- 
truly biracial party stands- an .- * • 

ceilent chance of-success^ - .- r- 

Mr. •' Whitfield’s oppohentV- 
within . the FNM would like.ti.' 

' keep : the party intact r biit a'r' ! 
prepared to regronp under a ner - 
banner if necessaiy. ; . Of the 2 ... .—-j: 
candidates nominate^ to . daf^".;. • 

□ early half ■ are saidt^to faro or i 7 V‘> 
.new leader/. Th^irerhbpiuf : .- - 

that' withoot parliam^itary repre 




r.i“ 4 -b 
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have created newtoh ^onoortuni are °PP° se d however, and Mr. FNM Senator -and onetime sen tation Mr. Whltfigldvdllbt 
U es 0 30 ‘'PPor 01111 pindling must still contend with Attorney-GeneraL Retirfaag by. forced i^t thTDagh attritibh. 

siinmerine resentments came ^ Butl er’s influence as chair- nature. Mr. Isaacs nonetheless! Constitutionally, the; nest elec"-"' 
to a head in August when Mr of ^ Boundaries Commis- held the party together’ and won tion must be called- some thmi , rt rtnn 
Pindling introduced a Public SIon ' _ _ It the support of,- the .trade before October, 1977.' It.fs dhjl 1 

Disclosure Bill in a form that . A constituencies revision is unions. . . Ukely. however, that with its bwr .• 

members on both sides found ,ong overdu «, more so as a num- When a serious th roat .ailment differences to settiTe^tfie'PLP -^tfllirtt u 
objectionable. The Bill it was ber of districts have become dis- forced Mr. Isaac’s resignation as ma position to take early^adt 

felt placed too much power in proportionately large in recent — * " _ 

ihe hands of the Prime Minis- Opposition thus fears 

ter and could be used to harass tha *. **}? . P r °P° sed Ranges . . . . , _ 

dissenting MPs while barring could eliminate a number of old post Many m the .FNM, party, Mr. pindling -is. watting, 
others from seeking office On their currently safe seats and however, have never been eom- and hoping that an upswing ir* " r . . 
the afternoon of the first day's create new ones favourable to pietely comfortable ; with Mr. the world' 'economy : will bt’K 
debate a coalition of rebellious the PLP. But despite pressure Whitfield's political style* t A reflected .-in an improvement 
PLP backbenchers and FNM to review the boundaries, Mr. volatile man who. believes hi locally. - The govenunent alsr ’• " 
members took advantage of the Butler continues to bide his giving as good as -he gets. he. -has "a numher of construed qi.: 
absence of the front bench to time, presumably awaiting the has been strongly criticised, for projects on the drawing bpardre?'- 
send tbe Bill to committee, outcome of the PLP’s national the buily-boy tactics of some ; .pf which it would tike to get under 
Furious. Mr. Pindling had the convention at' the end of the his supporters in . the Mart iwry .. before facing the voters. ; ^ 

House prorogued and recon- month. Any showdown at the election. ,-Far the present therefore, * 

vened in 10 days so that the Bill convention, and this now seems: Recently he has come.tinder.postiraneiqent until the last. po&r; • ' 

could be re-introduced. almost inevitable, will leave attack for allegedly ramming sible -moment ■ is likely - to t woS^ 

Publicly and privately he has deep scars that could seriously through tbe nomination -of.-ai-to the advantage pf both parties. ■'* 
sought to' challenge the conduct affect the PLFs chancns at the number of young, ' unseasoned But whatever _ the outcome, the 

of the Sneaker. Mr. Arlington polls, assuming the FNM can candidates over the objections of election seems .certain te hold a- 

Butler CPLPi. for the “hasty” settle its own differences. their respective constituencies^ '.number‘ of surprises and pos- 

manner in which the Bill was For the moment the two fac- Like the Prime Minister, - Mr. -sibfy.a new realignment of party- 

dispensed with. Mr. Butler who, tions within the Opposition are Whitfield has been accused of 
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A FINANCIAL TIMES SURVEY 





The complexity and importance of the 
retail trade in the social and economic 
fabric of the country are to he the subject of 
a special Survey in the Financial Times on 
Thursday, 18th November. Tbe Survey 
will be the first comprehensive review of 
the industry to be published in the Finan- 
cial Times. It will examine the key issues 
affecting retailers and their suppliers and 
their effect iipon the public. The part the 
industry has played and is playing in the 
fight against inflation, against the back- 
ground of the Price Code and the conse- 


quences of the equal ppportunities and. the 
closed shoplegjslatibn, wiffreceive particu- 
lar-attention. X \ Vif • ' V 

The Survey, whjch will reach the wide 
readership of the Financial Times ampngst 
leaders in politics , /.in - central and local 
government, in public, administration and 
banking and finance^ illnmmate the- 
great Significance of the 'industry to the 
economichealth ofthecountry.; 

The- editorial ^hbpsis below outlines 
the proposed content; Pf this important 
Survey. 1 " X - * ^ 


Date: Thursday, November 18th. 

1. Introduction. In the last three years 
retailers have been at the forefront of the 
battle against inflation. Not only have they 
had to deal with the problems caused by 
the Price Code and the Price Check scheme, 
as well as other Government measures, but 
also with the public's acrimony about rising 
prices. With profits under unprecedented 
pressure, shops have closed and investment 
has been cut back. In some ways, however, 
the industry may now be a more efficient 
business than it was before but retailers 
argue that unless the pressure is taken off 
them, irreparable damage will be done. 


8. 


9. 


10 . 


2. 


The effect of the Price Code and the 
benefits derived from the July changes. 
Assuming price controls continue after 
July, 1976, the kind of control retailers 
would advocate. 


nr: 


3. 


Employee relations. Traditionally a low- 
pay industry, retailing has had to contend 
with equal pay for women and the £6 limit. 
What this has meant to costs and employ- 
ment. Consequences of closed shop 
legislation. 


4. 


Property. With many of the big groups 
selling off their smaller shops, the market 
for secondary shops has collapsed. The 
future of the High Street as a centre for 
shopping and the likelihood of out-of-town 
developments. 


5. British retailers abroad.' The different 
approaches taken by U.K. retailers trying 
to expand overseas. 


6 . 


7. 


The effect of the recession on retail sales. 
Which areas have suffered worst and how 
consumers have reacted to higher prices. 

The role of the Retail Consortium- 


Food Retailing. Food retailers were the. 
first sector of the trade to . have their gross 
margins ceilings- reduced .'by the - Price 
. Commission, Since then marginsliave been 1 
further reduced by intensive price cutting; - 
The; trend to smaller stores and; 'the way 
- some groups are trying to make money did. : 
of their sniaHer stores.; . ' • ■ . j- 
The Co-op - . Has the Co-op finally managed 
to reverse the steady decline in its "fortunes? ,. 
The particular problems of the small shop 
keeper. The scape- for . voluntary groups 
■ outside food. - , ,? , . : ’ v ' • " 

Mail order. " Traditipnally the growth -in 
mail order skies has outpaced -that of a the : 
rest of the retail trade but last, year mail 
- .. order sales, fell behind.^ Th'e' prospect?: • . 

12. : Department stores: Hriv department stores 
.; have reacted. to. the growth of the variety: 

- riores. The threat.. posed hy superstores 
{ and other out-of-town, developments. 

Variety stores. Tbe>big four. ' . 

The City vlew- v Tfbw the "stock market rates ■ 
retailers. . 1 • ; :. * ' ' ' _ . '• - 1: . . t . 

The rag trade:. The multiples have been 
taking -ftix increasing share of both men’s 
and women’s clothes sales in recent years, 
but now. the independents are. making a 
comeback^-particuiarly at the high fashion 
end— with the de velopm.ent bf . boutiques. 
Durable goods. The- . ddvelbpmeidr of 
specialist' chains. ..ini areas /like- 'electrical ; 

gOOdS:- ’ i • ' - "a,V- .- L’. . 

Consumerism. • The steps . -some ^ ' trade 
associations have' taken: .to •: improve their, 
codes, of - conduct - .The 1 .of; T tbe;; ~ 

activities of the .Office, of Fair; Tradin g on ^ , 
retailing, - : I, 


13. 

14- 


15. 


16. 


17. 
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The content and publication dates of surveys in the Finahciai;Xii?ie5 

change at the discretion of the Editor. ■ . . _ •. - 

For further information and advertising details pJease .teleph one 
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boosts metal 


■ J *. A-i-. 

-*'JV 


jin. tonnes I markets in London 

rezhnev 


Farm work 
hit by too 
much rain 


MOSCOW. Oct. 25. 


BY JOHN EDWARDS, COMMODITIES EDITOR 
| METAL PRICES -rose strongly biggest rise 


?. ’-i ii 


_ iaar; the second highest 
■ - record, Mr. Leonid 
.- Communist Party 

...jar 

ig.to the Party's policy- 

.ireMrtral'’ CdTnmittPA 


'Central *’ . Committee, 
rimer said the final 
'Murid be very close to 
• ' ‘ tA 222 -5m. tonnes of 

- -gar the Soviet Union 
only I40m. tonnes and 
relied to sign a long- 


By Peter Bullen 

HEAVY {LAIN again virtually 
balled field work on all but the 
iighirh! Mills- in farms In 
England and Wales last week. 

In its weekly crop report 
yesterday ilie Ministry of 
Agriculture - said ploughing 



-VIET Union had pro- * the tT^ *“?*£«[ bjseesi rise in world stocks in estimated 60 per cent, of the 
^.tonnes of grain so ' ^ pen ° d ^ pr0daCt,0n 

by£l 3 5 ^to r £-ki ()5 Ca f h tin 1 j5? t 11 estimates that refined But the study calculates half 

*31 Th«J copper consumption rose by 19.5 the unprofitable production is, - . tlMl 

£ fu r W ‘ DI - m Ihc first ha,f <* f directly or indirectly under Gov- ! Jgjj, ”«*« “V 1 * Progress and 

« *r t0 *® alI tirae P* ak of lhe year in the Western World, eminent control and is therefore : drilling of winter cereals was 

a metal deficit of some not subject to normal cominer- j ***"6 dela > cl1 ' „ . , 

Rises in other metals, notably 114.000 tonnes. cial considerations Potato harvesting has been 

however, re- But this will be more than The private seel or. no! ably in corlalled. and the wetness of 

I dep f?f? ed ^l lpp,3 L‘ offsel hy ,he massive stocks rite North America, is likely to bear: ‘be tuber* that have been 

demand outlook. Although cash in the second- half of the year, a disproportionate burden or anv • lifted could adversely affect 

copper wirebars gained £19.26 to bringing a total rise of 460.000 production cuts. ' their keeping quality which 

£778.75 a tonne, ji w*»s pointed tonnes this year. ' will worsen the already serious 

out this did not fully reflect the The study sees the surnlu» of Tnfluon^ ■ ! supply position. 

' - As with potatoes, the wet 
soil has caused sugar beet 


Unctad aims at jute 
pact within a year 


BY DAVID EGU 


GENEVA. Oct. 25. 


Id 


sugar 

be limited. 


nucu ». S u « iuug- ■ ffl ,| ■_ .. , — The study sees the surplus of Influence ' 

. wment to buy between -l 1T 3t 151 value of sterling. supplies continuing to increase. 

•8m. tonnes annually : UCaQ , zin , c ' mnucnceu by ri3ing to nearly 3nt. tonnes by Indeed, it is anticipated that 

'rrc for the next five ■ c0 PP er * also showed relatively the end of this year and climbing a cutback in U.S. production next . harvesting 

' * 'modest price increases In the to over 3.7m. tonnes by end-1978', spring could well have an im- ■ Yields are variable but the 

' &rie'V 5 figure was the ‘ cu 3? imRt,B ? cea ' . Copper consumption would in- portant influence on the renewal sugar conicui i** low,** it added. 

— iwftimatc ar the harce«T ’ ■ *' Cilft V-'bile. >t forecast that crease l»v .12 per cent, in the of the U.S. workers* labour con- 
fer leader af thou eh the ' ^ a cur Plus of some 1976-7S period 10 reach 7.25m tracts lltai expire next summer. 

' Stment of Asricnl'hirp tonnes of copper in the tonnes. for the first lime exceed- On prices, lhe study point nut 

Snofith it helieveri t hi ceCo ° d half of this year, because ing the record 1973 figure of lhe LME ca«h settlement quota- 

ild he around SisnT ! the . more moderate .rate of 6.9_m tonnes. linn has risen by 2 a per cent 


around ->ism ! of ^ more moderate rate of 6.9'm tonnes. 

1 observers here' had ■' ” ro . h ’? f ? j n t} )e world (Srcnoniy Production is expected to rise since last October l«nf in 


L that the cmn y«„M ! and higher production. hv 19 per cent, during the same terms nf the U.S. dollar it has 

p The latest edition of Copper period to ?.45m. mnnes hy 197S. remained unchanged, while 


pnnrf hpfaiiw tv,o ■ 1 nc latest euitton 01 uopper period to t.+oni. mnnes ny lHiS. remained unchanged, while in 

' fl- association «r Trends 1970-78. just issued by si ill marginally above const! nip- Dpuitrhni.-irk ami Japanese vi*n 
* name with Vh« Amalgamated Metal Trading, lion. At current copper prices values it has fallen hy 7 per cent. 

■ <. “ ine ( said this increase would be the uf below GO cents » pound, it is and 4 per cent, respectively. 


. nut- year's poor harvest : 
. - . cal \ Minister. Drnitr v 

was sacked, along" 
. ‘ tral deputies, and "he: 
eit : on the party poLii- : 


.speech to-day. Mr. 
also said the average. 
Sput of grain over the \ 
ve-year economic plan 
ould be up by 40m. 
yer the average for 


New highs for cocoa 
coffee and rubber 


BY RICHARD MOONEY 


No m:i,iur improvement in the 
cash settlement pru-c from 
current levels uf C7H5 a tonne' 
(57.3 cenls a pound i ».•* antlci- 
paled until spring next year, and 
it could dip below 1700 (52.4 
cents u pound) during Un- 
balance uf the year, according in 
the study. 

But il feels there will be good 
opportunities to purchase physi- , 
cal copper during the early pari 
of 1977 for long-term investment 


Although the raiu has 
promoted grass growth It is of 
low' feeding valne and a loi is 
being poaelicd (spoiled) by 
livestock as they move through 
(be fields'. 

Must animals are in good 
condition htH milk yields 
appear lo be levelling off after 
the reccni iipfurn. 

However, fodder supplies are 
now expected to be adequate 
for a normal winter, the 
Ministry added, and carrots 
and olher rnoi crops continue 
to improve in condition. 



Brazil hide 
export curbs 
relaxed 


RIO DE JANEIRO. Oct. 25 


. 35m. tonnes of grain 


coffee prices were pushed to futures position closed 
record levels while natural rub- £2,020.5 a tontfe. up £22.5 on 
! her reached a post-Korean War the day. 

: peak. Even sugar, which has Rubber prices on the physical 
, frequently resisted currency an( j futures markets were also 
' based commodity price upsurges. sharply higher . The January/ 
made significant gains. - March futures position reached 

r Cwm futures opened with a a kilo al the peak bu , 

PTON Associations of . full pe™»ss»ble limit n sc c j 0Sert on j v i. 275 p up 3t ft2.f)25p 


Id cotton 


ip formed 


Canada and 
Japan plan 
rapeseed talks 


span. Spain, the U.K.. , already on the board. Prices kil 0n the phvsical markel T , | .. RRF truiif w lh(J TW,r r as Jnu ® ! ' 10 tr * e «*»* nw «e‘ 

«et» i •LP. *132: «• *» > Sk gLd2. w *SSJ , 5SS2;.' 


TOKYO. Oct. 25 


j BRAZIL HAS relaxed reslric- 
Ltions on the i-xpart of processed 
: hides and skins following an im- 
I prove ment in domestic market 
I supplies, snurecs ai Uie foreign 
t’-ado depart me ni nf the Bank of 
• Bni/il (Cacexi said, 
i For the first time this year 
■ dealers wil! only have in sell 


. twice as much to the domestic 


I the ‘Formation 'of the»»ry 15-minute break in trading c i 0 ^ ed <? p higher at 59p a kilo J- anad, “ n and : nf f our times as much. 

. r i . nn Liiweu -U uigiui ui d ruu. vt r Riiiphi (lishi .In:van»>sp i.-. .i .u.i 


s for International Co- : and the March position registered J)Ut ( j ea ’j ers noted the final tone \ lr ' . ® ulchi P. 1S ^'. Japanese. Export restrictions wr re mtro- 


between Cotton Asso-'a i 33 rise at one stage. was 'iTneertaiiT'^ 1 * "* " Agriculture Minister. have . duced in July aHer exports dur- 

TCCA). But profit-takinff emerged and * . . . decided that official.! will meet j n „ fl^t-hali I97fi ro«e almost 

»tton associations are i prices were trimmed £8-10 by The performance of the su^ar next January or February to 1 75' per cent, nn the same 1975 
to join shortly, accord- i lunchtime. No major sell-off was market was much less dramatic assess Japans rapeseed needs in j period, and shoo manufacturers 

akesmen for the new . forthcoming, however, and by the futures Prices closed near 19/ • before spring planting by ' complained ahum irregular sun- 

on. i end of the day March cocoa was t" e . day’s highs. The March Canadian fanners. Canadian ■ pijos. the sources said, 

tup's member associa- ’.still £49 higher on balance at position ended 1 £4.325 higher on officials said. Cacex will lighten up nn 

ide buyers and sellers, i £1.783.3 a tonne. balance at £13--- k tonne. Earlier They noted rapeseed is : registry of export sales from next 

and consumers, co-! The announcement that last the London dally price for raw handled by private traders, hutijanuarv to avoid a similar 
and State trading j week's Ghana main crop cocoa sugar was sot at £llfi a tonne recognised the need for close! domestic supplv situation recur- 
ons in more than 60 ! purchases were estimated at up £4. Dealers said the- overall links between the two countries ring. 

‘22,504 tons was not thought to supply/rtcmaod situarion had dis- on supplies, harvest prospects Rnnk of Brazil figures show 
hare any market significance, covraged any follow-through and markets lo enable fanners ! 10.400 tonnes of proces^d hide' 

After the first three weeks of the from the initial gains. lu gauge the area to he planted.: and skins were exported rturinc 

season purchases are estimated These rises resulted in a sharp They hoped such talks would the first eight months of this 
to have reached 61,884 tons. increase in the Reuter com- he carried out on an annua! year again*: 6.500 in the same 

Coffee prices were initially modity index which gained 22-2 basis. 1975 period, 

boosted by £45-52 a tonne and points to 1,538.1. Reuter . Reuter 


in Africa.' . the 
Europe, and the Far 
)ver SO per cent, of 
cotton falls within the 
•n of the arbitration 
dated to these associa- 


AN INTERNATIONAL .jute 
agreement within a year was the 
target set here to-day by Mr. 
Gamani Corea. Secretary-General 
of the US Conference on Trade 
and Development (Unctad). 

He told a week-long prepara- 
tory meeting on jute, kenaf and 
allied fibres, that he believed the 
prospects for agreemem were in 
many ways better than in tbe 
past. 

Positive factors in his view 
were the possibility of reducing 
costs of production, the chances 
of finding new uses for jute and 
the fact that the problem of jute 
was now being handled within 
the broader framework of the 
Unclad integrated programme 
for commodities which included 
attempts to provide financing 
through a common fund. 

In another development (he 
Unctad Board which concluded 
a three-week session over the 
week-end set up an net hnc inter- 

Governmental committee to co- 
ordinate all mailers related lo 
the international commodities 
programme and agreed that it 
should convene for the first 
lime nn November 24 to draw up 
a tentative schedule for more 
preparatory meetings on certain 
commodities. 


products and discourage further 
encroacbment on the market by 
substitutes. 

Efforts to regulate- the inter- 
national jute market go back 
as Tar as 1962, but although 
stocking arrangements were 
accepted during the 1960s as 
being an appropriate mechanism 
for stabilising prices, lack of 
funds, particularly. Mr. Corea 
notes, from the consuming 
countries, has until now proved 
an “ insurmountable ” obstacle 

to agreernent. 


Funding 


Buffer stock 


The preparatory meeting here 
comes on the heels of an 
announcement that India. Bang- 
ladesh and Nepal have decided 
to pursue a common policy on 
jute and jute goods, on research, 
expansion for their markets and 
on prices. 

The three countries, meeting 
in Dcaca. agreed that the best 
way to fight competition from 
synthetics would be to set up an 
adequate buffer stock arrange- 
ment which would ensure stab- 
ility of prices and supplies. 

This view i<i also expressed by 
the Unctad and the UN Food 
and Agriculture Organisation in 
a jointly produced background 
paper for the meeting here. 

Bui other key elements will be 
stressed by she large jute pro- 
ducing countries — the need for 
the industrialised world to lift 
remaining trade barriers, reduce 
freight costs for jute and jute 


Funding is now not likely to 
be a problem if the present pre- 
paratory talks agree on a time- 
table leading lo a full negotiating 
conference, according to the 
Indian Jute Commissioner. Mr. 
S- N T . Chakrabortj. 

It is hoped that this optimistic 
view proves correct and that hy 
the time delegations are willing 
to negotiate a full agreement on 
jute, financing will be available 
through a common fund. 

A 500.000-1 on stock now being 
recommended as adequate to 
stabilise prices, with a fibre/ 
goods ratio of SO/20 and an aver- 
a 3e acquisition price of -S250 per 
ton for fibre and *360 for goods 
would cost around S136rn. 

With a fibre/gonds ratio of 
40/60 and a somewhat higher 
assumption for average acquisi- 
tion prices, the priee tag could 
come up to nearly S200m. 

This is already a pretty high 
price to pay. but to this should 
he added interest charges plus 
a 6-7 per cenL cost of storage 
and depreciation through loss of 
weight for storage in the pro- 
ducing countries and as much 
as 75 . per cent, per .annum 
storage m Antwerp or 
Rotterdam. 


it is feared that (he extensive 1 ': 
intergovernmental talks prob- 
ably required would reduce' 
the flexibility of the stocking 
operation and the speed at which 
it could have impact on the’^‘ 
market. 

The secretariat of the prepara-, 
tory meeting also argues in 
favour or the inclusion of jute- 
goods as well as fibre to achiever'' 
maximum stability of supply 
and price. 

Also, the resources of the*-* 
buffer stock must be large'* 
enough to convince speculators 
lhai tbe price range cun be suc- 
cessfully defended, in which 
case iheir transactions wouh£ a fc - 
tend to reinforce the stabilisine'rN 
influence of the buffer stock. 

A 15 per cent, price ranee 
(7i per cent, cither way around, ; - 
a midpoint) is suggested. This^' 
is somewhat wider than the FAO' 
indicative prices (January. 1976ii.. 
£155 plus or minus £8 f.o.b. Chit-, 
logons ) thereby tending in 
reduce lhe overall estimated size 
for a buffer stock. 

But the prices are still narrow, 
enough not tu defeat the main „ 
purpose which is price slabilisa— 
lion, while still containing a._- 
sufiicient margin to cover the' 
costs uf storage, management 
and interest. . 


Rosy view 


Flexibility 


Unctad is pushing for an inter- 
nationally operated buffer stock, 
as opposed to the constitution 
of national stocks. 

Even though a world agree- 
ment on nationally implemented 
policies might be quite easy be- 
cause the three major jute pro- 
ducing countries account for 
three-quarters of world exports. 


This is a slightly rosy view, 
of the situation. Previous esti- 
mates of the required size of- 
a jute buffer slock have varied 
widely, but if it were now con-’ 
sidered desirahle to stock the. 
equivalent of three months' cort£. 
sumption, ihis would amount 
more than lm. tons, thus dout> *. 
ling the estimated costs. 

Other steps for stable prices- 
might include export quotas at 
certain price levels, and careful^.. 
production planning. 

Il is noted that for jute the,', 
flow of fibre supplies depends nor-' 
only on the price of jute but alscr^- 
on its relationship to the price* 
of paddy. 

“Where there is a surplus.*” 
the Unclad Secretariat notes 
“which the buffer stock cannojt ,, 
absorb, tbe only practical means 
of avoiding market disruption 
and severe losses to producers * 
would be the regulation of sup-, 
plies." 


Peak demand for particle board forecast 


GENEVA. Oct. 25- 


BY DAYID EGU 

DOMESTIC • requirements for metres, according to the tun- and 9 per cent, in 1977 to i:!V' 
particle board are expected to her committee of the UX level just above the previous 

reach record levels this year Econom'c Commission (1974) peak, 

in Europe and to increase The committee also sees an Demands for sawn wood and 

again by 4 per cent, next year expansion of puipwood require- woodbased panels are expected - - 

lo a total of 21.3m. cubic ments of 5 per cent, this year to rise next year. 



MMODITY MARKET REPORTS AND PRICES 

5-MfPTArC- ■ tartHT DM* ! 

i fflL 1 paled. Turnover . _ .. - .. 

«« Amateunaird Mrial Trading reported lo X5.fl75 on tut* mo mine Kerb, in ihr Amwv>rpn-mburz «i sis l.i.n. lor Nov. HGCA— R.-sional and V.K. 

that in the morn/ns cash a-lrebars traded afternoon. However. Otar roveras from Other gram booking* iiwlnded US i.uir rr-unn «pu» wires for w.i 


a runner peak hart been vldeb amid- the pre-market bdfbre proUi-ulQlb! and al -«1S~>0 fi.B. compUms St. Lawrence ai March >M->*si)n. May Srpi 

• 1S.7M tomes. hedge selling caused lhe price tu tti-0 R..5U for Noe. also from Great Lakes io K.uo-93 so. Sales: El Ibis. 


MJE AT/VEGETABLES 


PRICE CHANGES 


-fttfled atiwsly 
-sal Exchange reflecting the 


joimuw .r 

,t seritng. Forward mewl 7* 
Big. and rose in the day's 
1 of £ Hr A pre -markel trading, 
lines however, lack of foll-w 
Jl»d wW» lire absence of phxsi- „ 
caused Ore pnre to ease lo 


SMITH FIELD .pen* per pound >-*«*: 

ri- ri! Hirer months rsis w I4.U.S. sources moved forward standard to Alexandria at $17. ai f.i.o. fur spot and linoU-r 33: Non-breadmaking mining i- n I t. ^ oa 

U. U in 12. It. 12. Cathodes: cash 1757. meul back lo ibe day's hluhesi point of m .i«p.in si <in.0j f.i.o. for Nnv. a careo wheat: S. Easi CSLii. kasHwn Nudjuanw^.J» v* A foreman wraOJ 

37.3 three monihs £798.07.3. Hi Kerbs: 13.100 on the Kert>. Turnover. 1.110 of grain products. I1.70H tong ions, was E. Midlands £ii.l5. W. Midlands M.U ,oo auaU"S.D- ScoIcWi hobWe, ^00 

three months W2. M.J. 12. n. Afternoon: tonnes. ai» arranged from Callfomia/Vnnc<mver >. East W;z. West £>T*i Scotland “ -o- n»A rSTno i! Heiale 

Wirebars: cash £773 j. three months LSI j. Morning: Sundanl: Cash I4.JI7U: Itu^e in l.is&on Hamburg ai ftJW* f.l.o. for Feed barter: S. Easi f79.23 u. 0 . i*mk: EngiMi small «!o la Al *' 


Prices per ton unless ulhfniise si a led. 

j Un. L'O » in j U’liiln I 
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W. GERMAN BEET 
DELIVERIES DOWN 


18. 17. 18. 37 18.3. 


morning Kert. A ta*ir ™m.tre £M7. 17A ». 


. .. C679 
15.0 sMh-aU 


Comes had Ihtle effeui on TIH— Sharply blatter itostnie Hi" nrer 


— Jn-ui-, niami n.i »>ti- «r fr (,. c, a nHarH «n- 

tn afternoon dealings, fflrtr nilUir fait In Fcjong. Guitokt consider*- u.w. 

ferial ending on the Kerb at dons pushed the r«n*'ard standard Price LEAD — Gained ground 

riie. in warehouse stocks io np to the day's highest level of £5.100 in other base-metals owing 
, — ■— — — • — the value of the pound 

lajn. rf- or; fvOT. . H- or «ja. 1 + or 1 -m. ,+ oi 

I — , Unofficial I — UN : OITV-io: , — ; CivIHeisi — 


lanewis charir-ring' included sulphur from 
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Xe* Ynrtl - ' ■- 


Kerbs: Ihrec IjUHjtoSfS.lO O, ljW .„3-lifl..>W f. i*i. vm.-Xov. Carsns of oilseeds were S.'w'sr £:■£ East,-™’ fiOjri E.*3UditwK MtahTl wtu h«i 81 n *1: rS^Jurirt'Sau" SSUl 

Kertr. nice in a nibs £j. 3T0. 7a. Afttrr.oon: arranged Irom Vgncmiren io Japan ji iTsjW. W. Midlands £7*.6i. 17. EU»r X7B.S3 Scumsh medium to ft V„ je n hmvv iii L->i*per 1 

Standard: Three niOUlM £5.09o. 5100. 91AM and SJ4 ii.o. tor Nov Ulscel- N. West £7? to. Scotland IM.iy* l, wtMaTtt."*?*. Impnmd rt uatli? OmStwu* .;c?78.75 - W.2B C848 S 

r frtim MARK LANE— Vahns moved abpui Ji sx W. +i.j to 47.0. PH 43.5 10 43.0. * mroiDu do da >» j£8J6.a -215*88326 

under Ct-n l.»tb«b n. -E76 ' '-17 £855 

10 -■(vntbsdo.-lit. 'v*|t:803 *41.0*868.5 

fn.M . . ..Tore «v.|* 1.6 12fc -0.25 »1 18.5 

l>«*t (Ml ivi IC485.5 *65 '£c83 

niiimbt is, £V97 7> - 7 5 CW.R 

t* 930, 5.202 VS.13S.7 
3,203 

t'rerUsrketfcifinhi'SLd-c.ia g2.DS-.20 

Ip ClDB 11. 

Free Market.... . £97 7 -2.6 C»+.6S 
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tonnes. 


to IW.50 fnr .tprll-june deh- Priivs al r> presonianre markets on week »-. k _, 
-June, nude £96.C5 lo October 23: C.B.— Cattle r».B5 ps-r 
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and a tesscl of 20.143 lone d.w.L for 36 vnes u-hile Aprll-Junc _ _ 

lo 45 dais' trading ai S3. ana daily Oct. I.iwrpont. Dcnaturable wheat realised I'" l '’‘t i-i»-30-: L'.K.— Sheep 53. -tp m-r 

£<5.30 for November delivern-a to Earl lb edew 1 - 1-3'. G.B.— Pics £4.91 per score „ . 

\nslis. Avpraue sefli-M' omilatlons per lv. 1 +8.01 »; England and Wale* — Cwl'le r ^ ' M ~ iii. 
tonne Tor delivery London ar-a: Wheat nombtrs up 5.3 per cent., average price 
milling Nov. 187.50, Jan.-. 1 


COFFEE 


The terminal moved ••rraiiLaity in ncr- Dcnncurahle November £M 
sous and uncertain conditions, dealers wnuored. 

*a»d. New Vort's nneipewed Iinrn-doa-o HCCA-Lo. ac.aa ex-farm spn« 
movement coninbmcd to tire marVct s ©.lobcr 23. Noa-breadmoking 
Morning: Cash £285: three monihs £236. wtie r 9 ,0>e wheat: Cambridgeshire tSifii. 



BONN. Oct. 25. 

Sugar beet deliveries to Wert 
German refineries total 3.ftSm. 
tonnes so far in the 197B-77 
campaign compared with 5.37m. 
this time Iasi year, lhe Sugar 
Industry Association said. 

The amount processed is 3.33m. 
tonnes (4.73m.’l. with supar 
content at the cutting machines 
up Io 15.39 per cenL from 14.42 
per cent. 

The association said white sugar 
output so far totals 322,000 tonnes 
1472.0001. and unrefined sugar 
55.000 tonnes (69.0001. 

Reuter 


HARVEST LOWER 


Horning: Cash £285: three Toombs £236. ra»*tTn rmn *T eal: ‘-amoriaiewiire Feed MEAT COMMISSION— Averag. 1 latfiiock /liiK-^iuh (»if £ 84.55 * 4.25 CM 4 

>7. 99. n. 306. 288. 28s j. Kerb: Tbreo SSiRrtJS” tSSvS-' wJ hhmh Fwidpnu.-* al retm-geniamv marVvt on - M |,. £«4.875-l.2b C432. 

months £288. K. 26. Afternoon: Three htodk* oflrii » barley: Cambridgeshire £73 Central <xiob?r 25: 6B cuiUe W.73 xr luc lv .1 jlto .. . ,-795 

monU» 086. 87^, 88. Kerb: Tbreo mooths 80 ScuMutid rrS.M U K. sft.-ep 5=.«p per llxe.d.i w. mi - 
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. Index 01-351 3466 


March Cocoa 1.780M.787* 


timestillonyourside? 



bur you have none to lose. The bull cycle in commodities 
ict but to make the most of the next move you’ll need to 
tactive afid youTl need the best possible liming. 

metals and soft commodities reports include key 
0 indicators which actually guide and discipline your 
a in the market, pinpointing times for entry and exit. For 
mum benefit, the indicator should be kept up io date and 
^important figures for this can be obtained daily by • 

Kbne only 1 £ hours after the 
6fs close. 


5 


vo week free trie/, contact: 

i Lynch, Eurocharts, 

$ Fish Street Hill, 

I DON EC3R 6BY. 

01 -283 2298 Telex: 887954 



•ENT ALL-ROUNDER 


n*nc*d back-office edmini*- 
w, reeking senior position 
.'m of terminal commodity 
tolly conversant with 
uedit control, options, cen- 
ts enquiries. ICGH/CBOT 


«e Box AJ72B rintmeiut 
Cannon Street, EC4P 487- 


ART GALLERIES 


THE PA*I MR O^tJLEar. 2 Aibemartc 
Street. RccMCIr. W-1 ExhtbUlon of old 
marine. mllKerv. snort.no end teoo; 
gnnnieal prints end palntlnqg and shies 
models. 


MARINE AfpB^Roref Socletv-^n-vMt 
Exon, t: GuiidhMl, E.C-Z. Mon.-set. 
10-3. Until Sth Nov. Adm. Free. 


fatsiodr Ciie-X^iuh lei! £ 84.85 * 4.25 C 1 14 5 

-125 


£38. 88. 


(ur this year is now ovt-r 500.000 la is. 


zinc— -M a**d ahead in idle iradius. A 
-higher opetdog of £<07. which nrtrroird 
tbe trend, in other nretaK was followed 
by proht-laLias »m<4t loo* the price of 


COFFEE 


iTaeterttav's : 4- or ' Bunnna* 
: Clme _ 1»ue 


pee inn nt- 


fonverd tneial down to 14014 on the Nmemi-er... ! 1D75-19B0 ■; ib.O 2026 1975 

rfiernOOU kurli TlimiUs-r sMTj fmiiiM r • nnnn nrtOf . m enre'e Rnve 


aflemooo Tumoter, 5.tf7u umnts. * rv | 2020-202 1 2^5 2C6^ 2DT5 


e. rr,. ,-f^or. isni. 1 +~or 5l»ieb \ 2025-2028 +25.02069 2020 


EEC DAILY IMPORT LEVIES and 

Dr/.-mlums fir- cure for October 28 nn 
ord?r currem levy Plus Nov.. Dec. and 
Jau. premiums wjUj ore* lows In brartemj 
in VnJis or Al-coiidI per lotmc'. Ceromne 
wheal— 70*8. re a nil fOO .'J. rest niM: 
Durum whom— 117.15. 4.16. 4.38. nil 

•117.12. 4 'ai. 4.5fi. nib: Bye— 0.58. 


Oils 
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6.0 5435 


31 NO 1 Offl-iei ! -*- i Conracimi — 


1 c , 1 

LMb 384.5 5 *4Jo 384.3- S ;*4.2u 

'tnoail i 4045 .-5 '404.75 3 .+5.6. 

»'roeB>t. . I 5U5 -4 

l*rm. Wett!_ - -5/ 

Morning 1 Ca=ii ciRAA S3. 54 J. three 
monihs £407 Or 07 kj, ii 5. Kerb: 

Three rntrtLis £ie5. »4. Afternoon: Cash 
15S4.S: three months M04. M 5, os. 04.7S. fsarnc 
Kerb: Three months /4D5. 04. 

* Cents per pound. 1 Cm ptevttius 
unoSs&al close, i SJf per picuJ. 


Uev ' 2025 2O27i+27.O20«5 2027 

1 id v > 2032-2035. + 83.0 205a 2DM 

Deer ml wr. 12035-2040 *66.0 7060-2021 

12038-2045 +42.52055 W80 


Sales: A.dg? iT^!4i ,low of IP tonn»«. 
ICO Indicator prices for Qiinbor 23 
iU-S. rroik p:T poundi— Columbia Mild 
Arab leas ISO.OO iiTBJWi. Otbrr Mild 
Arabic*:, 173.5:1 i|74.75i. Robanaa ]55.ua 
<151.73 1 . Unwashed Ardbl-_a» 18LOO 
Daily average U5.31 <lG3.b4i. 


RUBBER 


I - 0 .L. CE PIW HJS per se.l.w. 1^0.04.. r,'~ „„ ,, 

Eggland and Wales— Cattle numbers dOiKi hJUJiIi»ni 
U Pur cent., average price CM.CT f - «.« . : V rrw ° ,1,,a ' v ... 

Sheep down i-. 55.4p <-I3 i: Pigs down . j ; i “.'; ';v:' 1 A "~ - -pS.° 

IJ. £4J7 i-D.Mi. Scotland — Cat lie up 19. 

231.07 I-O.ooi: Sbei-p up 3.3. SS.Tp I*0.4r. gl” Malayan i»i...S443 

Ptas down 12.0. £5.17 I +0.081. Sheds 1 

_ COVERT CARDEN ipnces lo sterling* Cnwe Ptuhpp area... 5340 '-7.5 >345 

OJfc. 0.5S •fast’. 0.53. 0.3 3. 0.5H-: Sarlcr- —Imported produce: Oranges— S. African: frr'niil« \<cerieii . ' 

34 ja. rest nt] i».3T. rest nils: Ou 5S 130 - SJM.Sj: Ars+nrtniao- 112- ir» 4.33- Lmrniuo. No. l. ■ £200.65 

nil. nil. 2J1 *28.75. 8.77. 0 77. 3«i; 4 W. Saiaamas— Spanish: Trays odpt»x. 

Malae {Other iho> hybrid for recdleg)— 2® 5.30-3.70. Lcmoas— Italian: 5-043.50: 

47.4:: O.'JS. 0.-W nil 1 44.68. 0.77 fi 77. nlD; S Atncati: 3.00-6.00: Cypriot : SJUW1.0: Grama 

Buckwheat- Ul nil >sn ttttr Millet— t<. It Torfjsb: 4.00-4.56. CrMtfn/h—S. African: Ber^i bH: 4-79.45 

rest nit i<S.l3 rest nil*: Grain sarghum— 2*8-4410: Dominican: ::.$0-4.20. Apples— H-nm Futures.... £62.55 *3.9 £BU 4a 

48.28 113. 1.13 nli <18.51 0 3P. P'S r.ili KPOIH*: Holden Drikious I.IMJI Stark iiai/e 

' Crimson 2.00-2.40 Granny Slnuh 2.55-5 80. t-remJi Xu. 4 Am. : LBd.5 

Siarkma l.Tn-r.uo. Jumble pack Golden ■». \cllon ..... 

D.*JlrUn» 2.50-2.20: Kalian: Per pound lVb»t 
linlden Pelt dons 0.10 Granny Smith 014. >u. i Kl »1 Spnuu ; 

Rome Beauty a.06. Si ark mg o.OS. Pears— XuutMnnlU uiici ■ S8a 6 

French: Per pound Altxandrlas 0.09: 28 lbs AmurBiianiijwq.i: , .. 

2.45: Kalian: Per pound WUIams 0 J3-B 14. tiu;ll8b Uilllnu uV*£87.5 - + 5.6 LB5.5 
Bcurre Blnse 0^6-0.10. Malaiu— fiftanM): 


BOiSN, Ocl. -5. 

WEST GERMANY'S grain har- 
vest will total 18,650,000 tonnes 
ihis year, a drop of 2m. tonnes 
or 10 per cent., mainly due lo 
Ibis year’s exceptional droughi, 
the Federal Food Ministry said. 
There was also a decrease of 
60.000 acres In Tbe area planted. 

The barley quaJity is said to 
be very good and the wheat the 
best ever, the West German news 
agency reported. 


Wheat or mixed wtu-ui and ere TTaui 
1M.54 1 188.46a' Rye Utiur— 5b.4« it-i-w*. 


SUGAR 


SILVER 


LONDON DAILY PRICE *r*w sugar > r, n.t-n 2.2(1-2 60. Yellow 2.20-2.30. Pome- j- Hai „_. nl , , ... , e .. . = 

It** London £116.00 i£112.l»i a ton elf for Oct. -Nov. sraootes— Spanish; p**r case S0.T0 2.28-2.70. ^ pi’ SH 

v« w the shipment. While sugar daily price was Grapes— Span bh: Almeria 1.40-1.50. Clack . -.r?..? 11 ™— Ll.fW.5.«48.n £1.619 


. S " S ? ,: ! ® l *f wr go down price of 2U ccnxs nominal a kilo 

tor spot silvery in ihc London bullion i November ■. 

marker . ycmtUr at SWJp. U^. c**n» 

coulvaJema of the fixing levels were: spot 
414.7c, down 5 8c: throe-month 4t6c, down 
r.Je: slv-ownot 4SIJB. down 7 Sc: and 
12-momh 432 Jc, down 7Jic The fflfirl 
onrned at SS7.7-25S.7p 13.420c i and 

uosed At 23. 7- 260. 7 p i4|2MI5ie». 


250: E-’rencb: 1^0: Spansth; 5-ks- 1 -90-3.40. 020 


STEADIER opening on th* 
pti> steal market. Utile mien . 

buhor levels closing oil an easier noiu. fixed at £H55.00 *£ld2.<Klt. 

Lewis and Pa*i reported a MaLiyslan. ru . u-caftrww of sterling _ Tiinlcl , n . . 

qDnraiion.s were some 200 points above 
pre-weeR-end levels Thereafter, prices 
roatiiiucd to ***lre Msber and final quuta- 


Xo. I I Yesterday'* . Prcrloin . 
fLS.B. ; i-li*w /dar'aeioaej <i«ne 


BlliltHM- 


0.30: CaUTornian: 0£0. Onions— Span Isli: 
4.30-5 JO: American: 4.80: Dutch. 4 30. 
English produce: Apol 


Cvtcxti *A’ (thfev 

wait- J o7.& 

Jiilu U IBWL’ii/i „h,M 

. KuL-Lvr KIIU _... 39, 

Pur pound n 


- 22.5£1. 717.5 


: * 0 J5B5.7 
... >ool 
• -4.0 51* 
*inl» 
115 


SILVER 

per 

irny r**_ 


jipou.......: 

i mom ha. 
4 month*, 
i month*. 
>2 month* 


Bullion i-f. or- L.M.K. -J- or 
Oxiug ' ; — 1 eloee • — 
price* ( 


ZBOJSp 

Vllv 

BQBJp 


Hfjseeo.sp 1 + 6 .B 
+6.7B, *71.15(1 +7-1 
'+8.5 j - i - 
..... B64.6p +7.0 
304.5p +7.4 | I 


N*w. . ta.0O-6D.0t) 38.o9-b9.UL G4.2fi-5S.00 
Ure. 60.00 B1.00 69.40-60.00 
-Imi-M'ti 62.B5-Bfi.00' o 1.40-fi t.BO 64.25-82 JO 
Apr- J m- GB.65-66.S0f e4.JD-:4 45 67.Bfl.64.50 
Jly-Sepu BB.80-9S.85l 7.20-e7 4trt8.88.68.80 

t*Cl--U'iH J| ----- 
Jen- M>r 7! 

Apr-JnW 
Jlv-spi., 





Close 


£ ik v Lon 


Sales: 


Cornice 0.10 Tomatoes— Por box 12 tbs 

110-1.40. Cucumbers— Per box 2.40-S i» ’SeUcr. ; Unquoted. S Un ; n e uier 

M u shreoma — Per pound 0-33-0.40. Potatoes » p J lw ' a S, IK T ’* ' r 

Carrels— Per not buoiailon. o U.K. and Common wra lib ; 

- L'sgnda Robust a standard «radr 
' Prices f.o.b. Momoasa u.s. 
pound, d Bangladesh whin- "C-” 
a-Marcn. k Oct--Dec. r Sow. 
tons i 


NEW NICKEL 
PLANT 

; JAKARTA. Oct. 25. 

j A NICKEL plant capable of pro- 
ducing 15.000 tonnes of ferro 
! nickel annually has opened at 
; Poaloan, South Celebes. Radio 
, Jakarta reported. 

The plant, inaugurated at the 
week-end. is run by tbe semi- 
■ official firm. P. T. Aneka 
Tambang. It is the second such 
; plant after lhe one operated by 
International Nickel Company 
of Canada at Maliti. north of 
Pomala. producing some 17,000 
tonnes a year. 


IMF Ph T ri ««I doslay prices 'bikers) were: f, e , Ttc S in ' jg til " — Pw b tt» -t.OO. Cabbage*— Per nets/ 

i&fiirtlw?. SpoT 3,> * i7D,: tiav - 57 ' 5b Dcc - PS* 56-6Z.CU Ui-.a4i7.7o, 162 06- tiflW hDxes 6.70-0 50. Cauliflower*- P*r 12. 


.SSIFBED ADVERTISEMENT 
RATES 


Single 

Per Line Column cm 


fal & Buiin'ess Premisfes 
•«s for Sai^/tVanted 
itial Property 
traents 

i & Investment Opportun itiw, 

■lion Loans. Plant & ilachinurj", 

^ion. Capacity 

oo, Malors, Ccn tract? &■ ’ • 

3, Personal, GardeiiiDf 
& Travel 
ublibhets 

pi positions available £1.00 jer single column cm extra 
inunn sue 40 colomn cots) 

for further details’ write to: 


3.30 

11.00 

3JO 

11.00 

3.50 

7.00 

3JJO 

11.00 

4.00 

13.00 

3.00 

10.00 

3.?5 

H.00 

6.00 


Classified Advertisement Manager 
Rancial limes, 10 -Cannon Street. EC4P 4BY 


ora MonUBS: Cash 2535: three roontbs , 6 > 0 , 

270.4. 8.2. aj. o^. 8.5. 8.7. 05. 0.3. ^ 

Kerbs: Three toon tbs 270.5. 70 J. After- 
noon: Three monihs 270 j. 0.2. O.t 71.5. 

1.4. L2. 1.1. 1.0 1.2 Kerbs- Thn:'* 

months 271.1. 1 0. 13. 1.1. 1.2. 


SOYABEAN MEAL 


COCOA 


The borabeu meal marfcf-i opeiwd limit 
up to more tinner to about 17^0 up EEC IMPORT LEVIES In I’nits nl 
Following sharp fall hi sterling. Lai* of Aero uni per l*M klkta fprevtuu*- m 
phvsical inieresi and no new nows Vd io brackets'*: White s u«r. do-uturvil and 


Soles: 066 1 1 j2Il lots of 5 tonnos. Lincoln 2.00. Kcm 2.40. Swede* - Per hs. 

T u 7 b alam Mlnnr '- PeTOfl , +n. Scottish O.sn. YortShtro 1.20. 

Tate and Lvk es-rtfinenr price rnr sgreuts— Per 20 lbs 1 60-L00. Parsnips— 
eranidaied basis whirr sugar was £224.00 nw 1 + 0 . 2 . 40 . cebeuts— per pound n t!- 
1 same * a ton fnr home trade and ns&.oo a. 16 
'ITXiRji for eg pan 


JUTE 


Prices opened sharply higher, pasyng 
through a limit advance tin December. *v 
a reaction to the change to the value Of 
sterling. Thereafter trading over a 
narrow range utrauebam Uk day lo 
close sear the highs, reports CIO 
Daft us. 


prices ekjshm approx. £5 uu on the day. 


‘YMrni^i. -f vr{ Uu»lat*» 
UHrte — i Done 


nob-denatured it* N tlv.74*. Raw. 
denatured and nun-deiutured lR.i3 * 1P_33 *. 


1 Yenerday'w 4- *<r 
OOUOA j Close J — 


No&Cnlr’ct 
Decent bar _ 
Utroii ^ 

y»y- j 

July .4 

September 
D ewe in her 

.Much 


1827.0-275 1+48.75 


Busbies* 

Dune 


l£wf»tonne 

and Deeemtwr ..:I4I 50.41.2 • 4 «.78' 143.00-40. DB 
Kebru&ry ... 1147.60-48.2,4 3. 85 MS 90-47.08 
April rT6T.Bv-B2.fi + 5. Id) 161. 70-50.60 

— IlfiBJ 


WOOL FUTURES 


JUM 


1850.0 08.0 


1 163^+64. 0 4 4 .48:153^8 
August ; 158.60.5B.fl ■ + 4.B0J — 

t tetober 1GIUW.ei.0' + S.&S -- 

Da M Bihati J ICQ Ml DiC 


LONDON— -The market opened distinctly 
dearer, reflecting Hie weakness of actL 
in*, reports Hacbe. 

1 Pent c per kilo* 


1783.0 84.0 <+48.7fi|l787.fl 60 1C 


. .. 84.0 + 48.731 1 .. 
1758.D-54.il :+52.76 1754 JL2B (1 
18.5 |+51.5!l 


December... 1 162J0B4i 
Sales: 197 (170) lots of 100 tomws. 


1719.0 18:6 +$ 1.6! 1720.0- Sfib.fl 
1876.0- 77 J +49.0; 1875.0-50 -U 
1608.8 704 +M-0 1571.0-65-0 
ISJ8.0-4DJ +B8. 7Sl 1534.0-21.0 


DRAINS 


Sales.- B.59S /1054 1 lor* Of to tonnes. 


cans 


Australian 
Greasy Wool 

i'aOeniy'x + ur, 
i-io+o | — j 

BunineK- 

Duiw 

OpUKw ... 

ifill.O 66.0 {+70 ; 

254.0 

iKwaitw . 

<55 0 68.0 +8 55 

230.C-S5 O 

llan.-b .... . 

.-6S.D 6B.0 .+ S.S5, 

272.6-68.0 

Max 

<78 i 79.0 *6.0 

280.U-73.9 . 

July 

i86 0 89.0 ‘-4 Jib, 289.0-87.0 

.. . 

.90 0 38.0 «6.3fii 


Ltertiiiber... 

*S2.0 302.0,6.75 


Matr-ii 

9a 0 SOfiA ,6.7 j, 



DUNDEE— Firm. Pntf* «- and f. L'.K 
Inr Oct -Nov. shipment: BWG £250. P"'D 
r;ie. Tessa: BTB £244. BTC £222. BTD 
1252 . Calcutta gaads steady, yuotatlans 
c and f. L" K. for Del. and Nov. ship- 
ment 18+unee. 40-lnch ta.63. 7{rauncv 
lb.5fl per tap nrii: D.-c. IP.67 and fdBl. 

B :■ twtUs E4.8S and £34.72 for respec- 
tive shipment periods. Yarn and cloth 
prices very firm. 

LONDON— Ooiet- Bangladesh White 
" C “ grade Oct.-Nov. vos •' D " grade 
Oct .-Nov. £365 a long ton 

CALCUTTA— Very steady. 

Rs. 405 68. Dundee To+sa 
RS.-H15.P0 a bale of 409 lbs. 

* 


Indian s»or 
four spot 


1119.361, 22-day average 11450 «ll4 0S* 


LONDON GRAIN FUTURES MARKET 
iGAfTAi— Wheat, cutady. Close: Xov. 


Sale*: 1SS 
STONEY GREASY 


91 > k*J5 nf 1.5 pm Joins. 

order buyer. 


CRIM5BT FfSH— Supply moderate, 
demand 5 cod. Prices ncr static at tjttps' 
side 1 uoprocraed •: Shrlf cwt E1.W-H.70. 
isnlimas large haddock fj.40- 

Li.so. mediant n w-nsi. vnaii [1 M-C.20. 
large utalo- £4.50. ni+dlom H .30- 14 .To. best 
tana IF £;.«*■ £3. M. lira shinned dogfish 


financial times 


Uct. !2 LM. 21 Buuth Ki{u inr «£*- 


*42.88 ; 24 J.LMf £47. 18 | 174.49 
■ Bare- July 1. 1952= jafl, 


REUTER’S 

I>rt" 26 l»+ 22!5K5il ii“^ri«r'atfT 


H- 


1533.1 1510.9, 1485.9 ! 1143.5 
i&aae: Si-ptcraber 18. l9Si=moi" 

OOW JONES 

Month: - ) r*r 


Dow 

-lllDt* 


Oil 

22 


4>t 

21 


fill* 


.«!»l . ,345. 50' 345.62 338.OBLiOO. J5 
Future. 1 345 .96; 1+4.76 34Q.OQ i aB3.B6 
3 (Average 1V2+2S-3C- job' 

MOODY'S 


it-vidr't 


' On 

: 3 


I Orl j'SmfiT 1 1.' 
2l , 


- ■* 4. ■ »m m 1 v B02.B8Jl.fllB 8l-6 7G2.fi 
r December 31 1 9X1 =?0o ■ 


COPPER STOCKS 
, RISE AGAIN 

London Metiil Exchange copper 
1 slocks rose more than expected 
; last week going up 3.250 tonnes 
, lo 572.S00 tonnes. 

Changes in tin and zinc stock 
levels were in line with market 
forecasts with tin stocks falling 
640 tonnes to 6.850 tonnes and 
zinc stocks rising 50 tonnes to 
112.950 tonnes. . 

Bin a 50 tonnes fall lo 64.300 
in lead stocks was rather less 
: than market sources had pre- 
dicted. 


Dobson Park in 
Wigan site deal 


COTTON 


. DOBSOX PARK INDUSTRIES 
, GROUP has acquired a 37-acre 
mdurtrial site at I nee, near 
Wigan. Ljik-s. for £860.000. 

This development is to provide 
the necessary additional space for 
manufacturing operations. It 
' incltideti vacant possession of a 


FREIGHTS 


S2.35, Ju..U.P0. March »BS. Uav fll.TO, wtl. r. hirdn«ai-0^r. 302^5023. SH o! fi-30- tn«Uam 14 JO rorK fish rihO.£:.M. m „ n , Mle . .. ; over 150.000 Square 

J mS. 2"; S-JMSIi ago: March 2U>fliS9. tt8.MU.8. May «ds 12.00. salihr E1ML7I. repons > W. Tuwroall WmRr Mw 1 industrial buildings. 


LIVERPOOL COTTON— Spot and Oim- . office block and 

— — - — • I(*Pt Of 


SKtt SUMS SB: ^ 8 ^ 5 =5? wr A F S^!5r Bulhck 


Jan. SaBMS.BO. March M.I5-8UD. Mar .742.1-324.5. 32LM23-3: Job' KJSJ-338.7. 


husiness was recur Sed dcipiie the . The site adjoins a 34-acrp area 


porU. 


write* reported in Alrlmn siylcs. 


Dobson and Park Webb. 




1 
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STOCK EXCHANGE 



Markets weaken further in wake of sterling’s drop 

Index ends slightly above worst but 9.8 down at 279.9 


FINANCIAL TIMES STOCK INDICES 


{' Oot, [ Got. ; Oct. 

k <’ ’a m . I sei ‘ 


Uit i Ot ; .4 Year 


tTOrerruarni 


7*3* 66.641 57.00 1 S7.lV 61. IS- 67.90 

'•I'.-—. uui KAILS- nA.ooj 58.60 


Account Dealing Dale> on .7 p*t cent, in 120.2*2. also 4 Rank of New South Wales added remained on offer at lOflp. down gj%, .WP". » d *g£ s^fdefiS tahubSte? taK’ eloo! «.ie] «o| «-«! 6 - 6 ®' e.* 2 ! 863 

•k,™ Last sssrs.s ^w-;jMJ3rtss rHSlr SS:- ssS id ss jsj ss n 

srr K ctS iit p ;s«*ez srsisa si s a&sff^a 

•5: » S3: 2 S3: g SS. 1 — * *<•* ™ , ^3«SSM fe \JSniMS 1 . w^, Vr- ~ »S|t •“* ^ 


I and 2i Wctive^T^ I *«j *** ‘12 


Oft. 4 Ott. 14 on. IS OcL 26 n-quoiod equities ouinumbwins 

Uct. IK Oct. 28 Ocl. 29 Nov. 9 r,vCS b > °’‘ 4 ' 

Nov. 1 Nov. 11 Nov. 12 Nov. 23 ^ 

* " New (line ” dealing may Uhe oljf e 

From 9 JO a-m. two business days earlier. British Funds W ilted with 
Yesterday's renewed nrewtrn «* rl l n a- Sellln - was not unduly 

mi .sierling led lo widespread and ! 1Mvy '. f‘^ 0UR, { pf^sure of an 
.subs tan i Ud falls in stock market'. ,nc “ ns, " te '” JJ 11 ®*“r c r w £f 
Down S.T ai 10 a.m. and 10.1 :.i ** .«*« end of li* njartet. 

noon, the FT 30-* hare index was whjeh al«0 had to Mntend with 
finally S*.S down at 279-9. Ycsir-r- a . rresh inhuming in money condi- 
tlaj’s I'lnse is 02 below its pro- tions. laini hopes of a iietiding 
viouw i October u> Jfirn l ow ami econumic package quickly flickered 
represents n loss of I40i) points. °“ f * l ; ler 'h- Healey i speech and 
or ?.Z[ per lent., m the 23 weeks aflei-lwiirs the in-nd was easier 
>mce the 307« high or 420.S was d 3 8,n - Ln [ 1 ~ er issues closed with 
recorded. The steadier tendency -■ {, /lcr ■■ "hilc many 

which developed m the attemoon fc hnrts v.cre . down al the 1U0 
rellecird bear covering ahead of P m - c * n ‘*'-* 

ihe Chance I lor'» sinicmcnf in rile Southern Rhodesian bonds also 


92n. Teacher (Distillers) lost 7 the “A -finishing 6 cheaper at a shade to «p. 
to JbSp and _wtth Allied cl wine a Motors joined" to the gmen] 

penny off at a 19ifi low of 4ip. ■r5? e ?..i ] jT C 'ii --j q Crossland, decline. Dunlop with interim re-' 
ihe .otters bid for Tj*tar» suits on Thumday. reaped 8 to 

currency worth 3iGp per share. tQ ^ intgrjm S2p, while Lucas- Industries,;. 147p, 

Although Buildings made WTY1 « ' Vntuumhie. ani D ? w 7^ 11Sp ' Iost ’ md .. 6 


»75«9h 153 05 
(JiG Ci 


to the interim report. 


62 p, while Lucas- Industries;. 147p« 
and Dowty, USp. lost a and 6 


Although Buildings made and Dowty, USp. lost 5 md 6 

OmcnL POD and Tunnel “ B." ’ 10 , 14 sl tV ■ una 1 I*® raUted from lljp to dose 

vfi „ R^r^rr neve- 1 0SSGS «*» •!» sizeable in some unchanged at X34 p, after USp. re- 

. — «.-Hiia distances. tVeybnrn falling 1 j id fleeting the - sharply increased 


. Late* l*d« M*K* MZ6. 

,<a» Based on 32 wr_ cent rorporsHon tax. miNP-ii.n* 

Basts 180 Covr:: See*. 15.'M«8. Kxcil bn. 182S. lnd. Ord. LT/S*. Cold 
is '9/S. SE '-Actlviw JaW-Hec. U52. 

highs: and lc»vs s.e. activity 


j High >Lo«C :| High -j La^ j _ i ^6 { 22 

S0 rt.S«ia’.i .60-64.! 18T4 40.18 ! SlU^a«4..j 193.1 ! 138.0 

1(50/ll 12StfHb | (8/1(36) ff/U73> j indnarrtala — i 130.5 1 X13.B 


. [ . j . I | imUIKTWI i lOT.j ; ----- 

Flsed loti-—.'. 64.45 85S *150.4 50.53 J 8p*eul*U»e...J ,*6-1 > 

■ ! ^2, [ japO). j(2&iU/«7V (3fllJ3) [ Total*...--; — j 104.9 j B4.1 

Ind- Otri.....* 4a0-8-[ 279-9 ! 543 j 5 j jW-4 j GUtBdEr’t 189.9 ! 139.3 

i «jsi J las/loi j.iUAi-raj !»*•«> j 133.7 . isa.i 

Otilul iUncs., B46-9 ‘ ' 78.8. 1 44Z.3 ,\ 43i . apecylmivi:. .., 35.4 . 35^ 

° 1 <2/11 - f ia&»>-iizaMWiasaofli*! Tvuu* - 101-9 ' ioo.s 


Commons. bu> Inliowmg rcporl' 
mi his comments, prices star led 
m fa'e nfT ugain and the closing 
lone was weak. 


! ™r~F0GD— H i ^ sss "-^wbstWssa. »e=^Jai - 

& S8&£ «h RETAILiNG-4 ^ M tTSi££%^&“:. “■ «** fSSSl3S6 &i . : ill:? 

SfimiK-m Rhnriesian bond* sko I 197B I «LT 1 ! *CI reacted 10 more :o a 1976 from CompAir for Dcsoatter against any iron North Sea _ 
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I MONEY MARKET 


Rise in interest rates ^ ^ 

Bank of Hu.claml .Mini mum mislied up inturot rates, but the ni*MatuMip uf TfeaSary biils an 

Lending Rale 15 per cent;, pnond's better trend .in 1 the after-'. excess of revenue-payment* 10 the 
<«inrr Ortnber 7 1976) noivn helped to *iab>lbc. rate* Bx chequer over Government dis- 
.’ . , ' inw ards the dose. - . burspmpnLs, and ueiilemeni . of 

stinrr-.nrm lisiHl ocnod in: crest Day-tmdsiy crcd.-i v-as.m *hor.t smajl official gilt-edged sales. . 
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Allied Irish Banks Ltd. 14 % 

■ American Express;Bank 14 %_ 
: Anglo-Portugiiese Bank J4 *5 

Henry Anabacher 14J% 

“ Banco de Bilbao 331% 

Bank of Cyprus ......... 14 % 

Bank of N.S.W. 14 % 

Banque du Rhone S.A. 14J% 

Barclays Bank 14 % 

.Barnett Christie Lid... 15 % 

. Bremar Holdings Ltd. 14 % 

, Brit. Bank of Midi East 131% 

■ Brawn Shipley. • 14 % 

Canada Permanent AFT 14 %, 
Caoitol ’r.’te c Kin. Llfl- 14 "T. 

. Cayzer, Bowater Co. Ltd. 14 % 
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C. E Coates ; 15 
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' Co-operative Bank *14 % 
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IX FloaMtn Circus. ECS 
Leo Dial !3X6 «.g - 1 01 ... 

Leo Accum |346 4uj-ic| 450 Mutual Unit Trust Managers* (ailgl 

ouMseao Lloyds Bk. Unit Tst. Mngn. Lid.* (a) is. Cop; hall 4»e.ECW M-AOC4803 


lit 


Minster Fund Managers Ltd. 

Minster Hs*_ Arthur St, E.C *. 0LE331090 

WKSElTdM > 04 -- I Zfl 

MLA Unit Trust Mgexnnt. Ltd. 


Provincial lifr lav. Co. Lt«L* 

SS. Bishopsgaie. S.CJ2. 01-2478S33 

Prolific C*nM W3.9 S77cJ -021 5 42 

High Income (591 63J( -l_4j Uft3 

PrndL Unit Tst. Magn.* taHbKc) 

Hot bore Ban, &CIN2NH. 01-tU6022= 

Prudential . ... _„{705 75Xc? -20| 639 

Qu liter Management Co. Ltd.* 

TtcStk. EXchasgc. EC2N 1HT 0I4004IT7 

Quadrant . . .|7L5 73 5^-0.71 4.40 


Scottish Equitable Fad. Mgrt- Ltd.* 

38 SL Andrews So, Edinburgh 081-S56810! 

Income Vaita _DL7 *3.M I 7 « 

Accnm. UoiU™„^4 34.1M 1 746 

DeaUng day Tuesday. 


Sebtg Unit Tst. Managers Ltd.* (a) 

PC Box 61 1 . Bcklhty. Hae, B.C.4. 01 -236 5000 




Sehag Income Pd. -119.0 


Old Queen strew. SWiHBjr. oi BMlxn. Reliance Unit Mgrs. Ltd.* 

-IWOW Una ‘ ■ — .- B# - i ?I *I I 573 gd i k) cp Hw TUDhridg Well#. K1 


Opportunity Fd .3*4 


. EL 0883 22271 
3481 . 1 X» 


313 

XU 


BMinrar'* Dopt . Donne by -Fra. 
Wort bine. WeM Suarv 
Pirrt (Balncd i.. DO 6 32 * - 1. 

Do. i Accum.i . . to I 4XD|-L 


4.47 

1X24 


tints* 


.fur Tit. —064 
Ac curl Unrta 0X4 




».W 


(Accum. UolUi 

01M83D90 Ln.Bn.Ort.20 lM3 


(Accum. UnlUl 160.3 


135.8 

142.3 


1406 

147J 


97ft 

1023ri 


U3l5 

108.4 


133.0 

U03rt 


154.6 

16X9 


n.2 

97ft 


t£2 

M3 

SJ 


M3 

633 



0I4M4433 Do. I Accum i- -,.BZ.3 
S 57 Third rtncoiBci - . 893 
S57 Da. iArcum.1 63.* 

UJ4 Fourth (Exlnc.i. . 35 8 
US4 Do. i Ac Mira.) [»3 


3*1 

Ml 

326 

314 

3*3 


45 4 -O.t 
53 8« -LI 

*a.i -l.i 
3X4 -o.e 
39 0 -0.6 


Mutual Sec. Pin*— f 

Ill-CSim Mutual Inr.Tn L- 

in Mutual Blue Ch/p-lS.6 
ta Mutual High YUf. .[33.8 


Remlgium Management Ltd.* 

CiQ-Gate Hk. Finstnirv Sq . Fd 01^06 1085 
Rowan Scc-.Fd ,2603 IB3^ -3 0) 6(8 
Nett nb. day Nov. 2 


Security Selection 

0 Tbc Crescent Mtaories. EON XV. 81486 4312 
Lav Gth T*t ArcBJ.7 IX« - ..I 3.74 

Uur * Glh TV lnc&2 17 . .. I 374 


Slater Walker Tst. HgumL (aKg) 

3 Loodun Wall Buildings, Loudon Wall. 


Barbican OcL.21 — 479 

i Accum. VulUL> 48.4 

Barb .Karo Sep US. B4ft 

Buckbam Oct. 21 533 

(Accum Unit*! 73.4 

Coleemro DrL 20 7X2 

(Accum. On it*J-__ 87.Z 
Cuinberld Oct. 20 _ 403 

(Accum lulls) 48.7 

Glen Oct 19 33.0 

(Accum Unit*) 483 

MartxnoOrt. 18 452 - 

i Accum Units) 

Merlin Oct. 26 562 

< Accum. l'aiu»._. 65.1 

MrHg Yd Oct. 21 33.7 

(Accum. Unlisi *L* 

Van. GwL ocLia 513 

■ Accum. L’uiUi 37.6 

vanJig.YdOn.i9_ 4X4 

WlrkmoorOcLZl 48.9 

(Acrttni Unltii 44.4 

Wiefc Dik.Oct.22-. 483 
Do. Accum - )4L8 


7X8 

6*3 

774 . .. 


4X1 
35.7u 
43. 

Mm 

3SS 

43.6 
3X0 
34.4 

44.7 
4X3 
473 

42.2S 
432 


XM 

8.94 

4.42 

5.44 
5.46 
*27 
XZ7 
7.48 
7.48 
645 
*45 
32)9 

3.44 
534 
534 

iur 
11 IV 
536 


iliS 


7.40 

.7.40-. 


*31 


4X8 4X tiracecburch St- EC3r*3Hll 


428 
11 56 
1L66 


N PI. Uth.Un.Tst_ 


0S3 


i Accum Unloi*. — p34 
■non _Ua.*,.pLl 


LloyriTs Life Unit TsL Mngrs. Ltd. 


DUdribultoti __ 

NPTO'seaa Trust 

I Accum OBlUr n wpM 5 
72X0, Gate bouse Rd, Aylckbur’ 02B89941 ft*r. I.ult***. ,..-Jl31“ 

Equity Accum. ....[8X7 4X4) | 784 -Mem *t 


H 


Next dealing 


Rtbchld. & L sends. Mgrs. Ltd. (at 
018234300 St.Strtthin's Lane. Ldn.ECA 01828 43S8 
New C-t. E«mpt...ll«.0 ^ 40 M ..... I * 34 


5*0 

540 

548 


Trice on Oct, 15. Next dealing Nor. 15 


338 
_ 338 
day Oct. 28 


3*3 London Wall* (aKg) 


Rowe St Pitman Management Ltd.* 
Cin-*5aic Ho. Finsbury Sq, ETX 01808 1088 

RonctilLFd. (6X4 64 Lrt | XS8 

Next sub. day Nor. ( 


JS Gnardi® B«yal K*. Unit Mgrt. U«L bSST " 1 


IS Ror«l Exchange. EC3P3DN. 01_ 

Ijg (og ' Guardb/il Td-.{SX4 54Jf -L3J 

536 Hendentn Administration* 


8811 BS8B7UA. 


*5i Capital pnontj . M.2 
EatJFalnc.Grt>w4b..t2BX 


Du. Accum. 

Financial IVny.. . 


fit Tst. Mgs. Ltd.* (aHc) Gr ‘ mhFBn<1 


01-079040 
20.4| .1 A 90 


e_,, W-W414X Ccnmopolitan Fund Managerp. 

sub.^y Not! 17^ g?«f® ficas 

Cosmopoln.Glh.Fd. rxoj U1I-03| 


5*3 
213 
2X8 
54.9 
14.4 

10X6 

(gl High Income 3X4 

feline, b Asset* 17.7 

Igllatemallana] 213 

(C<Nth. American ... 38.7 


732 


% 

IBTg 
34.fi 
1X3 
225 ■ 
4L4 

'orMWdbci. X— {*73 
H. An Ala Friars. ECSS 2ED 

Cabot OcL 30 153.8 57JI 

•For tax esempt funds only 




Prices on Oa. 00. Next dealing OcL Xt Premier O.T. Admin, Rayleigh Road — 

gj sssjsas? - ” "isss SSBsafc.M» 

Queen 9-EC4R1BR.. 01^482932 (giCan, Acrum . „ 

High Income 121.4 23.^-05(1434 (KiFuropeaa_ 

Confederation Funds Mgt. Ltd.* ft) IfiFinan^rTU 

120 Regent SL. Wifi 8A V nt^97fl(M0 ♦Gruea Oct.28.. 


23.3 
93 
10.9 

383 

London Wall tal.. .. Z3 5 

Special Sit*... ~ 

SwpnghoM Units 


Si 


007232241 
43 Of-lhf 735 

21.7 —0.4 1335 

221 -03 1335 
18J -0.3 701 

1L7 -03 731 

35.4 -0.7 11X7 
25 J *02 X48 

14.7 -03 6 75 

2L4 -0.1 832 


National Westminster* (ai 
4L LothburT. EOPSBr 
Caplial I Accum i — )4S S « 

Income M-2 HJ 

Financial- 0 4 24. 

Growth Ir.r U.B 6X 

Estralnc RtO 437. 


Royal Tst. Can. Fd. Hgn. Ltd 
014378044 54. Jertayn Street. S.W.l. 814m82S2 

-0.4) 531 Capilal Fund 1553 58 Jj J 452 

- 51 lucorac Fund (514 54.71 .... f 477 

Prices si Oct la. Next dealing Oct. 29. 


Louden LCXM5QL 

Assets Tst 143.0 

Bank Ins* Fin |4L4 

Brit. High lac. U8X 

Capital Ace. p*3 

Cap. Growth . _.g4.1 

CJD' 'o/Loc, dva ZTJ!. E> 

Comm * Ind 136.4 

Commodity 150.4 

Domestic — — [23 8 

Exempt Tri. — — 553 

Extra income—.. [23-4 

Far Earn. — U4.9 


01408047a 0479 



MiG Group* (yKcldl 


NEL Trust Managers Ltd * <aj(gj 

Milton Conn. Daricing Surrey 5911 

Nelslar. ...188 J 424of -1«J 542 

New Coart Fund Managers Ltd (g> 


jjy5 Three Quays. Tower BIX EC3R 6BQ 01X26 4583 is-gO. Gatehouse Rd_ A^Trsbury. 0S985P41 


Save & Prosper Group 
4. Great St. Beler.s London EC3P SEP 
6873 Queen St- Edinburgh ETC (NX 
Dealing* to- 01-554 8888 or 031-328 73S1 

Save Si ‘Prosper Securities Ltd.* 
Internal total Funds 


Fmanl Tst E37 

GasIcdAPower W.8 

Gen. Fund Plft 

Global Grth. [*9.9 

Gold * General — _|4X5 
Growth, 


Inc.* Growth (49 9 


J prcrt-T^Sharca ..|27.1 


Mln'i 


. _■ also Slock Exchange DrpJinu. 
AmarleM Arc, .,.T4XD *3S *5 


Sec 


fo”? Coyne Investment KgmL Ltd 

^toriRdJCT. (01 TUB, Gatehouse Rd. Aylesbury. OMSMl Hill Samuel Unit Tst. Mgrvf la) 


R-Sg 




! -04 434 4 MelrtUcCivi. Edinburgh 3. 031.2284031 (fd Dollar Trust 

-1^ 430 Crescent Growth _D*2 17.Q -05 5.46 (b'^pUal Trud_. 

! -o3 12.44 Cre*. lofernaCL to.B 4S« i_« ^ Financial Trart. 

Crcs. High. Disc —©.4 29.2 -o M 1037 Income TYusl 


-0.9| 


JlO.8 

st. an. Next aub. 

.' _{l?3 a . 1 

fd_fi63 ■ 7DJ 

.-m£m_7 4X< 

Ji_mx4 lit: 

01X9 12X4 


3.17 

204 


Coyne Growth 1173 


1X0[ .. | 438 45 Beech St. EC2P2LX 


(b) British Trust 


7.33 

X75 

931 


C res. Reserves-. l 


5J9 ibJSecurtt* Trust _h0J2 


(b) nigh Yield Tsl » 



B*7 

(1127 

lao.4 

M.7 

K 6 

Wi 


- 0 « 

-l« In Discretionary Unit Fond Managers InteL* (aXg) 

, 7.-J s!w ® Bloomfield Si. GC2X7AL. - Ht-tOSSMI 15. Christopher Slrqet, Z.CZ 

i*y°St- a. gfr/.fe i-r ptf fU l«iet.Iav.Ri«d..„f41.0 65.61 

~~ ' ' Ionian Unit Tst. MngsrnL Ltd* 


X56 

X 88 

3.97 

731 

731 


Do. ‘A.* Accum— 


Eqaitaa Secs. Ltd*(aKg) 

41 Blshopsgaie, EC2 OlgR 

Progressive. (3X9 41. IJ -X2\ 


01 


bars * Co. Ltd.* («Kx) 

SL.E.CB. 01486328 


W. Coleman Street. K.C2. 

12851 Ionian Foroien*— .[76.0 
*07 looienGrovrS"* — fe.O 
•lanJxn loe. Pd-t — [76,0 

Equity & Law Un_ Tr. M.* (aXbKc) 'Next . dealing Nov. 4. 

Aracrthnm Rd. HJghWycombe. _ 04M3M77 Key Fond Managers Ltd (h Kg) 


filr.l 


nb. 


_[UX0- 123.01 „ . 709 
-1141.0 M 6 lOT....I 709 
b. day October 27. 


E0uliy*Law HU. 6 4X7a|...) 


■Progressive Mgmt. Co.* InctHocTst. 

InL Growth 


*k JOlk Si. K=V 8JE. 

Framlington Unit Mgt. Ltd (a) 

9-7, Ireland Yard. BC4B 5BH. 01-2488871 Eraapird. - 

CepKa/TW. f4S.4 


Auttrelaslan Acr. 144 7 
Conunodlty... _ — 1*8 7 
I Accum. UDllsl ..... M 1 
I'ocn pound Art. . . -159.7 
Ceavorxlou Growtb|437 

Divldond 

i Ac rum. Unit*! .. 
European Arc... 

(Accum Uniui_ 

7.J8 Far Eastern 

(Accam IWlM. _ 

32 FandoMnr. Tats.. 373 

7 75 (Accum. Unit*) 433 

*75 General 1025 

35 (Accum I'niui 14X1 

7.J2 High Income K.9 

(AerumUntlk).. .783 
Japan Arc.. .. — 13L1 

Magnum 157.6 

01-2477243 (Accum. Unlisi 1X4.1 

j U 9 Midland 823 

1 1 Accum. Units) 124.8 

Recovery Acc ML 8 

Second ... 953 

lAccnm. Unit*) 133.9 

Special 7*2 

(Accum Uni is). |M3 

Specialised FnX 

Tmm» W J 

(Accum UnJtsi. — 


236 
432 
12.98 
•Oct 2L Oct. 2 X 


*7<d +o.« 
Sid 

52jj *03 


Si :bi Ub Norwich Union Insurance Group 0»l 

787 111 1039 PD BOCA Norwieh-N R 1 3NT. 0603 KM0 !2SS5f?"'..» 

1393-2.1 10.99 Group I'M. Fd ._ [1422 170 7| -4.8] 835 

4j 6 l -P4J .432 Q ceaa ] c Maaagers laKzi 


47.4w -0.^ 12.65 
5X3 -llll 12.45 
«U el.ll) 

43J elj / 

48J -0.71 
4X5 -D jj 
109 7 -3 61 
157.1 -*3 

Hi ill 

1403 *2.7[ 

185.9 -3.4l 
17X4 -*.0t 
87.2a -L« 10 41 


UXffl 

101.3 -j.ii 

1433) -*.*i 

793-2 J 

9521 -3.1) 


__ N.C.EanityI5jd_. 
fJJ N C Income Fd. — 
J-55 K. C. Internal. Fd. _ 
N-.CSmlCa.Fd-. 




621 

421 


Lo I versa] Growth. 03.1 
l acrweslng lanac Fwwd 
Hlgb-Yieid Units .1334 


333*1 -UD) 992 


NaL H:ghlnc_ *72 

New Issue.* 218 

N. Amer.Tst 282 

PrfsnalTsL 3163 

property Shares — 64 

Provident— 833 

Security First 44.9 

Shield 33L4 

Status Change M0 

Universal Second . 563 



Trident Trusts (aKg) 

Schlesinger Trust Managers Ltd 

140. Sooth Street. Dotting. (8308)88441 


American Growth -|29* 


llKkW)tbaiwwaJ._._- 

IntL Growth (46 5 

Market Leaders— 116.7 

•)Nil YieKT a37 



Sch. An. Exempt'. 22-t 
UJLGrth, Accum.. 1X1 

UJL Grth. Dlst 12.6 13. » 

'Next sub. day Oct. 


Tyndall Managers Ltd* 
IX Con jmgc Rond, BntlaL 
Income OcL 90— MBj* 

(Accum Units) [10*4 

L'sp OcL 20 


(Accum Uniui 

Exempt Sept. SS 

(4ecum. Units)—. 

CanyngeOct20 

(Areum. Uollai 

1 tiLL Earn. OctiO 

(Accnm. Uni Lsi . — 
Rent. Cap. Oct 90 

(.tecum Units) 

Scot. Inc. OcL 20.-.. (954 



IS. Gi . St . Thomas Apofl 1 c. 
♦Oceanic Sr® J* W 333 
Financial^.. — 17 8 

General 133 

Growth Accum — 24.0 
Grouth Income — 19.8 

l* 8 KS^t~K 

*’ u RhmwSj^I!^-. ~ p3 


5.Z1 

£21 

451 

431 

7.48 

748 

1235 

1235 



01 33093)1 


a Pearl Trod Managers Ltd (aHRHz) 




01-5886309 

11691 

. .] 4 90 

U2.fi 

. . 4.90 

126 ft 

£87 

1353] 

... 337 


=W B- 

1 Fd 1 5X0 | .... 


Friend's ProvdL Unit Tr. Mgrs.*. 


701 Key'Jncome Food.. 
bB Kc?p.rp. 1 

Key Fixed InL Fd . 

Key Small Co'aFd. 


4BKdl 



014007070. Chari bond Oet. IB .. 


“121 


am Chartfund Oct. 18 :|94.1 

4H (Accnm. UnllM 198 B 

9.95 


Pension Ex Ort. 25.. 


1432 


99.4 


«! 


799 




-if 


♦ 02 ! 


751 252 High Holbcra, WCIV7EB 01-1058*41 

751 rear) Growth Fd. 1155 15.71-0.4 S35 

6.12 Accnm Units tl72 18 6j -3.H 536 

412 Pearl Inc ll? 5 21.lh3-0.fi 9.Z1 

Prar) Laic Tit ,7?5 24 1) -o3 6 09 

AixumUoiCS). |Z7.2 38^ -0.9} 609 


V.K. Ftieds 

L'K Equitj FUnd. -125 > 

Ebor Lap. Acc »3 

Ebor General |33X 

• m Or rises* FnndsM 

(» Europe Gth Fd. 72-8 

f| S#. -.:fe 

5.14 Sectar Funds 

}f2 CommodiU' 153 6 

6 «7 fondly. Pena. •# ..(157.0 
JU Energy — ... - — B63 
£78 Fin rial Srea Fd. .. (532 

£86 Ebor Financial BS2 

Ebor Prop. Share .. £6.8 
Rigb-Mtatasam Funds 


Select Gth “ _..1W2 



Stewart Unit Tst. Managers Ltd (a) 
4£ ChartotleSg. Edinburgh. 0312283271 
Stewart A me ric a n Fund 

Standard Units M9J 5151 1 1.89 

Accum Units-. 522. 

Withdraws) Vmti -fO.B 
Bend British Capilal Fa ad 

* Stand* rdt._ 172.9 78^ I 630 

Accum Units. -~...p0 3 - • I 630 


Tyndall Nat. and Comm.* 

Income Oct. 30 [973 

(Accnm Units) I12S3 

Cap. OcL 30 «23 

|<\rcum Units) .197.0 


m*[ .. 

... 747 

130ft .. 

._ 7.97 

ffl .. 

... 4JQ 

190ft .. 

4X3 


Sun Alliance Fund MngL Ltd 
Sun Alliance Hse. Horsham. 040804141 

msstss^OL^ muss 

(PTbC Family Fd ]6L0 64.9f-03| 4.18 


TSB Unit Tst. Managers Ltd* (y) 

SLChaatt; Way. Andover, Hunts. 026402183 

!gfe55ST=|i ^”4 :!| 15 

[bl Do. Accnm 1562. 59J[ -0-9| 332 


JH 4 I 


Ulster Bank* (a) 

Waring Street. Bellast 
(blLdMer Growth — I2EJB 


0232 33231 
24.7] -03[ 730- 


Select Inc * — 

•Price* on Ocl. 2d Nett xub. day Oct. 27. 
••Prices on OcL 2X Nest sub. day Nov. 0. 


Target Tst. Magrs. Ltd* (aKg) 

7-0 Breams Bldgs. EC4A LEU. PI-34207T7 


919 
9.19 
12 EOd 
987 
987 
775 


Scotbits Securities Ltd.* 


Pelican Unite Admin. Ltd IgKx) 
1 Fountain SL, Manchester 
Pelican Units.— )430 


Scot bits 

Scot>ield 


oHl -m 1 72 B MbftftLi/c Management Ltd* 


081-236 56RS Srotgrowth 
45M -03) 7.61 Scot shares — 
Scotfnndi 

Perpetual Unit Trust Mngmt.* [a» Scatineome. — . 


1293 

3x2 

— 334 


14 04 
10.99 


P.O. Box 21 . Stcrenace 
Growth Units 129.7 


312| 


043856101 48 Harr St. Henley on Thame- 0«12e9S8 SraL Kx.Yld.% 


5V7 J r pej.ua ICp. Gth — |870 


92 71 


I 4.90 


.. 123 
.. 7021 

Bj 

Scot. Ex Grh*$ 165 9 

-■ 1043 


5U1-0J 
3x3-13 
36.3 -0.6 
34.0 -0.7 
21273 +15 
34 3d -0.9 
173 3 
18X9 


■Pnccs ai OcL 13. Next sub. day Ort. 27 


434 
18 M 
539 
698 
344 
907 
539 
0.97 


Target Commodity .124 6 2X6| -051 

Tarcet Flusclo!-. 155 3X6* -}Sf 

Targ« Equity »■ 25.9 -L0[ 

Target Ex. Ort. 30. 117.7 1223 

♦Do. Acc. Units 1460 1513 .. ... 

Target Growth 20 J 213 -0^ 

Target Tall D.B 253 -Olf 

Du. Reinv. Units-— ZS.4 27J 

Target In V. 143 17.< -0.4| 

Target PI. OcL 20 975 102.1a 

TgLlflC. 163 175* -04 

TgLProf. 10.7 U.74 


£71 

£28 

X90 

828 

13 

330 

2-53 

253 

4.85 

632 


Unit Trait Account & MgmL Ltd 

54 Mincing Lane. EC3M3DK. 013234851 


Friars Use. Fund— . 
GmL Wlncbnter— 
GL Wnher. Ovseas- 
WiHcrGrlh. Fnd._. 
Do. Accum 



6.86 
12 47 
336 
4.74 
4.74 


Si" 


Meier Growth Fund 

5-8 Mincing Lone EC3M3DX. 


35 


Income Units 11X8 

Accura. Units ...]2DJ 


Ml: I 


01-6234P5L 
517 
537 


•Ocl 


Pixhatn End. Dorking. 
Friends Prov.UU..Q.l 
Do. Accum 1Z7.6 


(0085055 
24.61 -0.71 MO 
2951 -0.9) £40 ■ 


REGIONAL MARKETS 


1 of the -share prices previously shown under regional heading* Is 
me with quotations on London. Irish issues, most of which arc not 
~i in London, are shown separately and with prices as on the Irish 


S, L » i i ) 


• '« V 


:v ‘.n; 

* . ; ’ 


IRISH 



15 



K 

... 


a* 

M11M 


130 



21 

.. ... 


350 




20 



65 

s ■■■ 

Jr 

'22 

.J.,, 


’Jh 



• .52 

..a'.ra 


16 

mmm . . 


»f : 


\ 

’• * 

— • 


HxgsonsBrcw.. 
LOM.Stm£l.. 
Ffolt iJ<ka.1 25p- 
JUeme-Ze_- 
Lwell'iSUpQ., 
NThn. GoIdnaiiOi 
PJLA 


Pearce iC. 

Peel Hills 

RobbCsJedooSh. 
SayenlZizP — 
Sheffield Brick. 
Shefl. Befribml. 
Shiloh Srtnn.— 
SlndalTfWmj... 


63 

135 

182 

28 

V 

s 


- XX 
‘46 

g 

130 

21 

49 


-1 


Conv.8%m , 82 
AUianreGas — 

Arnotr — 

Carroll (PJ.).... 

Clondaikin , 

Con cretc Prods. . 
He Eton (HldgR) 

Ind. News. 

Ins. Corp. .~_— 
Irish Distillers. 
Irish Ropes. — 

Jacob — 

Encbeam.-.-.: 

TJLG 

Ualdayc .... _... 


*a> 

zu 

102 

g 

14«V* 

40 

M 

I 

42 


-1 ; 


-2 


+3 


^ National 


▼A Westminster 
Bank 


Rate Changes 


» ttional Westminster Bank 
nounces that for balances in its books • 

1 from and including Tuesday, 26th 
J'lober, 1976, its Base Rate for lending 
increased from 13 to 14% per annum 
i its Deposit Rate on all amounts lodged 
bject to seven days’~notice of withdrawal 
increased from 101% to 11% per annum. 


—nsgf. '■ vings. Accounts will now attract 
^: r ^: >■; :erest at 11% per annum. 

V" 


.B.I. Base Rate 


Lloyds Bank International Limited 
announces that, with effect 
from 26th October, 1976, its, 

Base Rate, applicable to all its U.K. 
nehes, is increased from. 13^% to 14%. 
5 rate of interest allowed on seven-day 
notice deposits will be 11%. 


LLOYDS BANK 
INTERNATIONAL 

QuecnVictoria Sr. London EC4P4EL . TbIOI-24* 9BZZ 


J 


IJVSURAJVCE, PROPERTY, BONUS 


i 


Abbey LUe Assurance Co. Ltd. 
iam Paul's ChurchyanL EC4. 0)^188111 


Jf 

HU 

1233 

147.3 

hLl] 

1215 

129.0 

loos 

M£4 


EtjeUyFund Q2J 

Equity Art. 1X2 

Property Fd_ — 12X3 

Property Art 1275 

SdWlwfimd—. 0.7 
Convertible Fu« - U43 

VMODcyFWad Pfl93 

Pena. Property -1139.8 

Pena. Selective tea 

Peas. Security— — 115.4 

Peas. Managed 2225 

♦Prop. Fd.Ser.4 — W6-6 
9»*an.FW- Ser.4 — 9£4 
9EQuttTFd.Sar.4- 2D. 4 
VConv FdSor.4 — loo l 
VMotihyFd. 8m.4_|f9L» 

Albmyr Lite Assurance Co. Ltd. 
31.ddBurUngtraSL.WJ. 01.4379882 

VHqtttty F4 Acc 01X2 120^ . _ . 

VFlscd lot. Art 1073 1135 ..... 

VGtri Money PtLAC- 1042 2097 ..... 

VlntLManAlAem. 89.0 954 

•WPriipJiLAee 193 104.6 

♦Wfuelnv. Art. — 124.7 32X6 ... 

Equity Pen-PAArt. 2223 22X1 .. 

FtodLMn.Art — 11X5 124.7 .. 

<Ttd.Mo«vPWuAcc.. Uft7 1165 .. 

lnUilnJnl'cLAcc— M3 9M .. 

ProuPeoArt. 1065 122.1 .. 

M plclnw. Art. P229 ]29*( 

AHEV Life Assunuice XhL9 
Alum Hoe. Alma Rd. ttoigate. RrtcaU-40)0L 


The City of Westminster Asror. Soc.* 
RlMMcad liouw. 0 WhilehousA Road. 
Octydon. CH02JA 01XMDOS4. 

Firm Unit (893 9£7| . . 1 — 

Ftounh Unit f 57.7 | . I - 

PrtyUns 148.7 5LlJ . | - 


t 


ftambro Life Assurance Limited * 

7 ddPvk Lana. London. Wl 0l-<W0(Ol 

♦Fixed InL M.— | 


— Haadrro Eqtdly- 


The City of Wmiorter Ass. Co. Ltd.* 

RlnsttHl House. S Whltobn* Road. 
Croydon. CRO 21 A. 014849064 

Weal Prop. —...(4X1 50.6/ 

Landhk. 4X3 503 

Speculator.— 332 

Pula Fund 1363 1395 

Investor* OpC Sd_ 112.7 1275 
Equity Fn rad [34.7 365[ 


tlanesrd AN - - 

Htn.Irop.OBp--.> 

TWO. Prop. An — - 

Fra.nten.Cap 

Pen. Man. Art J 

♦FraFJ.Caj*.. — . 
♦Pen. F I. Art—— 
♦Pot. RS. Gap. — ^ 

«Pra.RS Art 

KambroO'nous Fd .[7X2 


1352 

121.4 


1086 

334.4 


133. C 

3901 


901 



1351 

32X2 


169.7 

178.7 


206.2 

237.1 


M3 3 

150.4 


174 0 

1S£2 


1373 

123 ft| 


1760 

mi 


1303 

135.1 


118.2 

1242 


762 

82.4 



Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71. Lombard SL. ECT 01-823 

EsetimC J765 805*5 . ..J 450 

Llcyds Life Assurance* 

612. Leodenhall SL. EC3M 7LS. 0)5236821 

1 X91741 J 

|77.1 BL.B 

I 111 05 1I6.S 

•1..QM7 120. S 

l_Kr73 104« 

I >220.9 UkS 

1401 


1 


MIL Cl h. Ort 0.. — 
OpLSEq.Ort.21 
Opt Prop. Ocl 21. 
OpL5Hrfd.4n.7l 
CpLSKhS.Ort.21. 

opt Dtdxoetgi . .. 

< PM y d. Oct. » (133.0 

♦PuEqFd. OCL 18—11598 


mPuFXON. IB 

♦PnPtaInOrt.18^. 
♦PnDpFdOcL M.. 


12X0 

2365 

12H.71 


Prop. Eqnily & Life Ass. (X* 

01-8231288 U8.Gra» - ft»rd SlreeL W1H2AS. 01-4880BS7 

R. Silk Prop. Bd. 

Do. Man. Bd. 

Do. EquRy BA L 

Do IV May. Bd. FX 
Do. Bid. As. Ser.’ll 
Gilt Ed *; Gov- Soc 


lS5ft 

. 

675 


33.4 


U£7 


102.7 


10X7 



Property Growth Asjtur. Co. Ltd.* 

Leon House. Croydon. CKS 1LU 01-880 0606 

property Fund--— 


WatuUdw Managed Fund 

PCrismc. — ... L l 


Property Fund (A) . 

Agnmiitural Fund . 
Agric. Fuad (Al — . 
Abbey Nat. Food.— 
Abbey NaL fd. (At . 


(1273 i3*5f . - 

Gtwd 1 100 ." I . - 4 - 

VelroUra day teat wortdng day of the month. 


Balance 


Hearts of Oak Benefit Society 

Euslnnltrad, London. NW1 01-3X75020 

Hearts ol Oak 1353 3£5t . ...[ — 


Cotmerdal Union Group 

SX Men's, l.UmtexihafLECa. 01-2837300 

Venatala AnAr.Uli. J 3033 [ ....J — 

Do. Annuity L'U — |eL00 1230| . . J — 

Confederation life Insurance Co. 

12D. Regent SL.WIR OAY 01-4378MD 

♦Equity Fond 


HU! Samuel Life Assur. Ltd. 

NLA Tower. Addisceofce Rd. Cby. 01-888 4830 

HU X Prop. Unit 036.6 14351 

fDo. Man Unit S07.O 112T] 

Do. Mooey Fd 1110.6 11X4) 


London lnJecanity dcGnL Ins. Co. Ltd. tm-escmentFuml— 

htwteen Fd. (A). 

Equity Fund 

Equity Fund (A) .... 
Mousy Fund . . 
Money Fund (Al. 


- 


Now hrtJfe Ban. Colston Av.Brtstot 
0 X 12 377261 
Money Monagrr — 093 

N'X Flexible pBO 

Mfugd— 

Fhtw In t cr*tf— - 

PapnalL. 


096 

23-3 

.... • 

ISO 

19.0 

. re. 

26ft 

267 

. -■ 

27ft 

291 

. .re 

1076 

1235| 

.. . 


TUsnetcd Fund 
Personal Pan. Kd_ 
Bqulbr pea. Fund.. 


Triad Itenaggd — 

HU* 


Triad Usd.' 

Triad Money Fund 


M^z 


.6 ML 
Barclays Life Assnr. Co. Ud. 

232 Rondo rd Rd.. E.7. 0)-SHD4( 

Barcleybonda. 189.1 . 93L9| 4 — 

C u r ra nt unit value Ocl 14. 

Beehive Life Assur. Co. Ltd.* 

71, Lombard SL.EC3. 01-898 1268* 

Black 8d_ l 95-95 [ ....4 — 

F*r PBnsdts Ltd.- see 
“liusd* Bk. Unit TsL Magra." ’ 

Canada life Assurance Co. 

3« High SL. Fatten Bar. Herts. P.Bar St 132 

<»owthFiOcLl_.| 433 ) J — 

RetnLFMLOcL8_| 803 J 4 - 

Chum Assurance Ltd.* 

1 Ohmmic 9fy. Wembley. HAS (OCX 01-fiOS 0870 
~ 0134 -XOH — 

S 

£20.93 ..... — 

vnlua Ocl 22 

m oo.o; -us® - 

Pipit tyBOTd (760 »4 

D^SlBoSdilzj^? 

Mn*d_Artum.UnlL.J * 3-211 1 

Life n»d Equity Amrnun ** 

SoLInv. .04.0 »J 

Second gel 573 295 

SmySud^ZZZIpl 245 

An-Fd._?7i0 7X5 


Managed Pen. Fd._ 

Pioperty fnv Fd. . 

♦Protected In. PaL 







.. . . 


re. 


<I— 


..re.. 

1 


24X43 

— 


Imperial Life Ass. Co. of Ca nada 

Imperial Houbb. Guildford 71255 

Grt.FXOct.32 1«2 . .j — 


— Pn.Pd.Oct. 72 (37^1 


Three tjjays. Terar HIU BOB SMJ OI-BCB 4S» 
pnoalPu.Ott.23— P23.0 1164 

Con*. Den. Ort. 5D_ hoX3 1X3M 

yBd. Ort. 21-1833 _ 92.8 

*5 
__ 1073 
.[77.0 B2-0 

.10X5 1C£4 

1 127 i 134.il 


EcrotnrB 
Faui 77-1 


F3«.f:-8DOci.t4 _ 

FansSl^OOcLl-a 

IntnL Oct- 21 — 

Managed Ort. 22 — 
Prop Oi*. 21 


“ The Individual Life Ins. Co. Ltd-* 


Actuarial Fund 

dtl-edardFUnd — 
Gilt-Edged Fd. i At- 
♦Retire Annuity — 
♦Inaned. A-mty — 
A lter tic Asamunce 


CaruhiH Insurance Co. Ltd. 

aXOarnhlU.E.U. 

Capital Ocl 12 [ _ 

Gfftkmrial Ort. 18. 295 

Hnj5h>XOet.2D. 10X5 


Enterprise Ha. Isamtmrd Bmnel Rd- 
Portxrtmuii) PQ1 2AW. Po rt smo u th ZTSt 


:] = 


Credit & Commerce Insurance 

00 Mark Lane. BC9R7TN 01 


FUcdZnL Unite — 

Equity UnKC 

Pro p e rty Unit* 

Managed Units — 

Money Fund _.p08J 

K ft B. Gilt BorC .-022.4 
KA2 GovL bo. Bd.] “ 
♦Commodity. 


I8S 7 

127.9 

U73 


-460 1188 ^Growth — 1*65 


CSC Mood. FA [103 0 MXOj . ._.[ — 

Mansgea Fds. |4X25 SOftfi — 



Crescent Life Ass. Co. Ltd. 

Brayydck Hae. MdtOuL. Berks. MdnbcL 34090 
CresJU'd Inv-Fd _)45.0 485) .—4 — 

Crusader Insurance Co. Ltd. 
VteeateB0UBUTmrerPl,Z)CX 01-088081 
Gth. PTOpOrt.fi — [583 6S5[ .....| — 

Eagle Star Iasnr/BBdlatt d Ass. 

1, Tfareadnerdle Sl. EC2. 01-9881212 

tqWHd thuts _P05 SUi-LU X91 

General PortfeUo Life Ind C. Ltd? 
00 Bsrtbolainsw CL waliham Ones. WX2W71 
FPrtteB0FteuU...^n3. 4 l J;.;j - 


♦Capital ... • 

4I1K03W ... 

♦International. 

♦Fcreign FhdJnt. _ 


UB> 

7X2 


973 


109.7 


♦Ftretgn Equity— |10X4 


Afagno Assurance Company Ltd. 

IX Chequen So, Uxbridge, Mldriv. 3tlBl 
BulldiapSoc-Pd — J 12£6 | - 

Magna V-an-Fd [ 127.9 1 .. .1 ~ 

Merchant Investors Assurance* 


Vlnv. Pd. lit* 

Penrion FU. llts._ 

Couv. Pens. Fd. 

Crr. Po*. Cap. UL 
Man.Prns.Pi. 


PropL Pens. Pd. — 
notiPesiCkpllk 
Bdgg. Soc. Pen. UL 
BdB- Soc. Cap. IX - 


164.9 

. re.. 

364.6 


5460 



547ft 


1406 

■ ■re. 

1406 


5X1 

-0J 

Sift 

— CJ 

306.0 

-33 

J05.9 

-33 

133.1 


1235 


100.6 


100.6 

-oj 

1006 

-0J 

1562 


121ft 


193.9 969] 


167 95.4 


1105 


130.9 


119 8 


115.9 


1299 


337ft 


U9ft 


317.6 


110.1 


1069 



— 12£ Hirti StrwL Ocydon. 


014 


18171 


21X3 

3205 

7*12 

123.4 
3£6 
3235 
524 
9X4 

121.4 
13X2 


Irish Life Assurance Co. Ltd. 

ILFBwbuiy Square. ECT. 014 

BltieGtd.Ort.22. 1512 5391 

Managed Flmd.. -Stth teoJ . , 

rrop Mod. Oct )-_ |K2J 245 bJ . 540 

Prop. Mod. Gth. 199.7 157^ .. I 538 


590 


Ring St Shaxwn Ltd 

azCornhllL EC3. 01-0235433 

Bond Fd. Esompt . [10632 18726( I - 
, Nest sub. d«y Ort. X 

Gilt Bonds I J215 2910 .1 - 

GovL See. Bd.. — 1026 ICXl^ . | - 


Capital Life Assurance* 
Contemn H ouse. Chapel Ash Orion 
Ort. 13 — 1 6735 1 


LandbauhSres. 54.94 

LandbaaJc Sc*. Ac. .{UT73 110. 

' art _[ 0.616 


080228511 

.4 - 

Chrthae. Japhet Life Ass. Co. Ltd* GfcSSupwKuad 

IPaurtnaterBow.ECA. oijsw 

Energy Bonds 

Money Bd*. 6f7.2 

Msctsagcd BdS. — — T252 
EquUyBds. _&2 27, 


FmUollo Capital ._{39.7 

Gmvenor Life' Ass. Co. Ltd 
00 , Croneur St, W.L 
Managed Fund —[34-5 

Growth A Sec. Life Asa. Soc. Ud* SSjSSSd' 

United Hcoaa. W.1L - • 01-3280108 S^Jnltaturst - 

Flexible Finance .| U.830 - Wisp tSF> Men Fd {6L6 


.im i 4 M Langham Life Assurance Co. Ud. 
25 j| | ljmghstn Rs. Holrabroik Dr, NW4. O'-JIOWU 


Lraehsm'A' Plon... 
Midas B ‘ 



i J = • 


Fee life A Equity Asgarsnce 
see Cuusb Assumtee Ltd. 



Guardian Boyal Exchange 

Royal Bhchans*. E.CJ 
Property Brads — jW£l 15U| 


— • PetUteanPd.Ute. 


ISAM 


life Assur. Co. of Pennsylvania 
a8d2Ncs BondM-WlYORQ. 01-40883 
LACOP Unite _. .1818 8591 ... I - 


Caov. Dtp Fd ... —. 

5k»nry Ural. B — , — 

31 re tnv. Man. F«L[ 

Mer lav Fty. Ed. - 

Rq mfy 

Pinp i'v-n»- 

Mod. Pens. 

Equity Pens. 

Couv. Dap- Tsos — 
l inn, aat. Pp. Ti , , . 

.NEL Pensions Ltd 

Milton Court. DorhlntJ. Surrey. QBll 

NrtexBq. Accum. .U&l 7X6| -06| — 
Kctex.Bq.Cap. — [505 syi . . - 

Near tab. day October 25. 

New Court Pro p e r t y Fund Mngra. Ltd 

St SwitfciusLaoe. London. EC4. 01-0284338 

dW .- 4 757 

NPI Pensions Management Ltd 

48. Graceehnrch SL. ECSPdHH- 01-6234200 

MsWed Fund IW3S 307.91 „ .. I - 

Pncns OcL 1. Now dealtug Nov. 1. 
Norwich Union Insurance Group 
FO Box 4. Norwich NR1 3NG 

Managed Fpnd 1122.6 12951 -13 

Equity Fund. 156.4 1643 -3 3 

probity PtruS U363 112J -0.* - 

Fixed XnL Fund — gOZ4 1C73 . 

Deposit Fund p£4 • WO* ■ 

Nor.UollOrt.lS_. 1 963 1. 

Phoenix Assurance Co. Ltd 
4-S. Ring WlUIsm SL. EC4F 4HB. 01OJBB878 

Wealth A-ul ...MU 

Kb-r Ph. Asa. 55J 

EbV.PtuEAB. 154.1 

Provincial Life Assurance Co. Ltd 

222 Bibhc-psgat*. EC2 01-347 0333 

pro. Managed Fd..p£7 10031 •• l — 


Prudential Pension* Limited* 

Hotbom Bars. EON 2NH 0I-40S8S2 

Equity Fd.OeL20_ 1*5] _..| — 

Fxd-lnL OcL20 EI3.EI 1323 ... . - 

PropJ.OctaO. WW.97 20S9[ 1 - 

Balance Mutual 

Tunbridge Wells. Kent 0BBS22ZT1 

Rrt.Prop.Bd*L 1 1784 I - 1 - 

Boyal Insurance Group 

1. North John St, LlvtrpooL 091220692 

Royal Shield Fd. —1925 974 - -I 

Save A Pro s per Group* 

4. GLSLHrtbO’a, Lndn. ZC3P HEP. 01-SM 88GO 


Slater Walker Insurance Co. Ltd 

30 U» bridje Read. W12 01-749B1U 

SrtAtkJFd.Cp.UnL .134.4 3623 \ - 

SeU9LFVLSLUM—^.7 59X4 i — 

Sun .Alliance Fund Mangmt. Ud 
Sun Alliance House. Uursham. 04D3MM1 
EptFdJnLOrt 13. .[USD 109 Oi — 4 - 

Son Life of Canada tU.BL) Ud 

XXACorttepurSL.SWlYSBH 01-0305400 

Maple LLCrti- 1 11X6 j +-1.6I — 

Mspto>XU-iR(*L-.l 94J \*0d _ 

5teS5. I pn?FAJIl| &J I + 1^1 - 

Target Life Assurance Co. Ud 

Target Uouse. Gslrttonaa Bd. Aylerttuiy. 
Rucks. Aylesbuiy (8288) SMI 

Man. Fund Inc — — [7&9 83.61 — 

Man. Fund acc 18X7 94.0 .... — 

TWlO 1005 ..... - 

11X8 — 

95J) _ — 

100.9 — 

BK ^ q£jj Z 

38-C -1-Q — 

_ 94J — 

ReLFlBQMon. Cap- (87.4 92M ■ — — 

Transintenuitional LUe Ins. C». Ud 
3 Brtnm Bldgs. Ixaidon EC4 1NV 01-409648T 
Tulip Invert. Fd- — IB.J 9£f 

TnlipManpd-Fd .[7*3 8U 

Man. Bond Fd [775 

Man. Fen. Fd. Gap. -t 
Xian. Fan. Fd. Aec. .[79.7 

Trident life Assurance Co. Ltd. 

Fteoalade House. Gloucester MKMM1 

Trident Uan. Fd — [101.7 107.14 


Prop. Fd Inc. 

Prop. Fd. Acc. 

Prop Fd. In*. . 

Ftxod Idl Fd- Inc. 

H FU. Acc. Inc— 
nan Ac- Pen. - 
ReLManCapLpra_ bd.9 
RcLPlanMineArc— B92 



Trident Or JteuFU-i 
Trident Prop. Fd... 

Tridrat Eqty. Fd — 

TrtttenULYd.K 

TrdLGillBugFd. — 

THdeml Money FbL. 

TrdUn.M-MieFd — 

Trident Fiscal FU— 

Trdnu Bds Ort. 14-1 
Trident Gl Bd *. — 1 

Cash value for £100 premium 



BaL lav. Pd. 

Property Ftt* PJ£k 

Deposit Fd.- PM.? 

Equi ty Pen.. Fd- * 

PPOOmBLF CL — . 

Co. Pens. Fd.t 


I+ 0 J 1 


-31 


lift 1 

10X9 106J 

160.9 170. 

JM0.5 147.'. 

Prices op -Ocl in -Ocl va. —Oct 8. 
t W tt hly dertlngs 

Schroder Life Group* 

Enterprise Houae. Pori n pomh. 

Flex. Ort. 20 |92A 97. 

, ,134ft 

134i 


Tyndall Group* 

IX Canynge Road. Bristol. 

3-Way Ort- 21 1 94 2 

Property Ort. a | 87 6 

Deport* Ort. 21 116ft 

O1f0M(trv.Cfc(.Zl— i 614 


«T2 33341 


Vanbrugh Life Assurance* 

4 1-43 Maddox jauLdn. Win ffl-V 01-4904923 

Managed Fd [102.9 Bte 

Faulty Fd 120.9 127.2 

nxed Interest Fd- 128.1 134.1 


Protterty Fd__. — 
CsshFUnd — 



8qalvLOcL20 

Ser.20n.12 


P roperty Ort. 20 . jl24 ft 


Fixed tunc. Ocl 30. 

FV pari t Oct. 33 

Pens. Cap. Ocl 20 — 


— Pen. Acc. Ori. SO— fM£4 


Bioc.lVn.GHp. — . 
Exec. Pm. Acc. — 


:n = 


11 X 1 
JlP4 6 
027.7 


— Welfare Insurance Co. Lld .8 


The Leas. Folkestone. XcnL 


10774 

... . _ U0J7 

Money FUpd fteft UC! 

Scottish Widows’ Group 
P.a.BosBC&.Ednbllh.ErtieEBU. (01-6666000. 
tnv. Ply- Serin* t — l*xi 68 

lire. Fly- Series 2 — (64.6 66 

Exempt UnhTid._.IWJ 9* 

Pens MaangnWM-p5&6 160 


Cap. GiwiUi FuncL. 

♦Exempt FtoLFd. . 

Flexible Fund. — 

lttv.TrtirtFd. 

Mooeymshn- Fd. - 
Properly Fuad 


129.9 

HU) 

585 

02.4 

73.1 

8L4 

605 

6X4 


Windsor life About. Co. Ud. 
lHUb Street. Windsor. WtndMr68144 

Life Im. Plans 148.0 5051 -XII — 

Future Asset Gth.— fa}7.0 rbUSOl J. — 

ReL AnuLPezM. — DS2t J 1 — 

Flex. lav. Growth .JBSJL 875] [ — 


OFFSHORE AND OVERSEAS FUNDS 


ArbnthpOt Securities |C.L» Limited 

P.O. Boo 284. SL BWter. Jersey- ' ttB4131Ti 


Cap TsL {Jersey;—. 1745 77.H . I X40 

Next dealing dale October 28. 
Esu«ntLT*UC3).?6.B ^4XU . I 


NM wh. day Ort. 

Australian Selection Fond NV 
Martcrt O pu o wo nMea. do Irish Young 6 
Outtroelto, 137. Kant Sl, »rttear. 

LTS51 Share J jRJsiM \ ■ - I - 

, Net Mat value Ort. Zi. 

Ban quo Bruxelles Lambert 

2. Rue da la Bcgeora B 1000 Bruxsal* 

Fonts Fund LF 1£919 L978] -7|. X70 

Bk. of London A S. America Ltd. 
40-68, Queso Victoria St- EC4. 01-2489822 
' 'Fund. — 1 5VS5M I ... I — 
Net asset value Ort. 18. 

Barclays Unicorn lnt. (Ch. is.) Ltd. 

1. Charing GrpASL Heller. Jny. 0KM29041 

SSSSiSSi:^ 

Barclays Unicorn lnt. (L O. Man) Ltd. 

1 Thomas SL. Dougina, LoftL 


Delta Group 

Ptt Box 3012, Nassau. Bsbatites 
Delta lav. Oct. lB__pUSL#9 US] ] - 

Dreyfus Intercontinental lav. Fd. 
Pa Box N3712. Nassau. Bahrtnes 

NAVOrt.O Ittmte D44| ' - 

F. A C. Mcmt. Ltd. Inv. Advisers 
1-2. Laurence Fountacr Hill, 8t4R 0BA 
0)623 4000 

Ccn.Fd.OeL 13 ...PUSSA 1 4 — 

Fidelity Mgmt. A Res- (Bda.) Ltd. 
PJX Box 870, Hamilton. Bemaxte. 

FWeUtyAni. 


FldeUty lot Fond. 
Fidelity Pac. 7a.. .. 


Fidelity SUr.Fda.. 
Series a Gntnb— .. 
Series BfPraUle). . 
Series D(AOLAre.t. 


337,47 


5UbOta« 


SUS29.94 


rcsuz) 

o-ia 

£275 


£454 

_ . 

00.74 



Oplcem Aurt. BtL ,t50ft 

pe.Aa«HBn 275 _. 

DO. Grtr. PeciUct- 445 
Do. InIL Income— 2M » 

DOl L ofllapTaL — 57ft 59 

Oct. Manx Mutual 225 



01*0 
2X60 
25 0 


Bfetuqwgnte ConsmodStr (Services) 
P.OlB 0»-4X Dragtea .XO lM. 0884-23811 

ARMACOrt.4 1 st s.ee I \ — 

COUNT OcL 4 £X390 [ 4 — 

Bridge Management Ltd. 

P.O- Bra BOX Grand Cayman. Cayman la. 
K^aahlOGU_.l «,«* 1 — J — 


PJ0. Bra IW7X6. Nassau. NR Bobasate. 
Nippon 7 . Ocl n -gESUM 4U)| ... 4 
BattoUdd Management Cn. Ltd. 

P O. Bra 185. BhoiTton. Bermuda. 

Buttress Equity U7| ...I- 2M 

SortxprolBCtebe.^.nSUl XJ4[ .. 1 7ft3 

prices at Ort. u. Neu aub. dar Nov. -8. 

Capital International SjV. 

37 rue NotroDamo, Luxembeurg. 

Capital hAPIutd.. I SUS1A20 |-005( - 

Charterhouse Japhet 

XPaerwwtcrRou.EOL 01-3483808 


«(ws 

Adi verba 

Fradaft 

FtKUfls — : 

KtnpczorFttKl 

Htepano. 



7,93 

7.74 

7J8 

XW 


IX 


Corah U1 Ins. (Guernsey) Ltd. 

P.O. Be* 1ST Sl Peter Ppff. Graww 


■.,u_va ■ - * ■» «nw> 


FJJB.S.T. Managers Ltd. 

l.OwrlngCrera.SLlleUer.Jeracj. U3342S061 

R 5 ga^:-:SSf S 3 : ! - 

First Viking Commodity Trturt 
XSL Ceorgo'k R. Doogtea.XoJL 088*4882 

FsL Vlk.Cin.Trt. —1365 38.X - - 4 — 

Fleming (Robert) Investment 
Manag em ent Ltd. (Inv. Adviser) 

B Croats’ Square, BC3A SAN 

Ftaadag Jfpra Fd. UlCTLM - | — 4 - 

Free World Fund Ltd. 

Bottesfletd Bldg. Hamilton. Bermuda. 

NAV Sept, 30— | SOSlSlftl -| - 

G.T. Management Ltd. Ltfn. Agts. 
Park use. 18 Fiasteu r Cirr us. Loodoo EC2 
Td; 01-828 8131 11 * M8100 
Bnuend (nunraknal Lid. 
m Bk. at n e i i r ai ds Front sl Hamits. Baida. 
Anchor Gilt Edge -.)£» BJm ... I 2430 

Tsh.- ta 

Anchor InL Fd.. ...{nSW X51) . | X71 

G.X Bermuda Ud. 

Bk gf Bermuda FTOri SL. Hamlin. Brad*. 
Btiy.P.F.OCLSI.^ .1 5UV3X09* 1 I UB 
SS*XFd.OcL14....h73J6 UU9 X6B 

GLSFtt. OcL 14— .....| 5US6.03 | - 4 £03 

G.T. Management (Asia) Ltd. 

□ tin hi era Hoe. Hareoun Rd. Tton£ Kim* 

<JJ Ada F, CM, 3V .BHX6J6 ,7.Ug . .[ C.tt 

GlT. Management (Jersey) Ltd. 

Boyd Trt, Kw.. ColOmcrt*,SS. Uell«r. Jersey 
CTAsiaiiWJ,Fd |£*.» 9.72J l - 

Harabro Pacific Fuad MgemnL Ltd. 
2UO. Connaught Centre, Itoot? Brag 
rirVSiWlrt 18 »8t 4571 -.1 2.7k 


Hambros (Gnernsey) Limited 
PO. Box 84. SL Peter Ihrt, Gusrnw} tM8t 28S21 
CLFundOcLl -PL?- | Sjg 

InL Bond Fd. SIIS...I104JB 107J2J I 800 

Hapul Management Ltd. 

XD FU House. Ire House » 

HonaKcm* >»« ot-2BS3rut f 

HKftPOLU T*t .IlHKtai XW1 | £50 

Oliver Heath and Co. (toM and Gib.) 
4. Insh Place. «ih GK245 Ini. IMD 00482 3748 
Warrants Fund (Si. 130 785 57.4011 ■ I — 
Henderson BSM Mgemnt. Ltd. 

P.a Bra N4723. Nsnni. Ba h a tnra 

mil-Samuel A Co. (GumwCyl Ltd. 

8 LvFnfavre S4_ Peter Pest Guernsey- C.l 

OuerowTsL |90 6 9TX4 t0.5| 5.73 

Hill Samuel Overseas Fund S.A. 

37 Rue Notre-nauv- lJixon*ours 

tnriift luq-eui - 

international Pacific Inv. MngL Lid. 
P.a Bra R2S7. SO. Pitt »„ fedmy. Aurt. 
JavnUn Equity T«L.[SAX62 L75i J 4.50 

JJE.T. Managers (Jersay) LUL 
PO Bra tM. Rorol T*L lira, feraey 05S4ZI441 
Joraey ErtraL TsL-fl49.C 4 — 

As at Sept » Next sub. day Ort. 9 

Jardlne Fleming A Co. Lt d . 

46Ul Floor. Connaught CbbUs, Bong Kong 


Klein wort Benson Limited 


0)8238000 


-71 




456 

436 

436 


233 


X6S 

, *■** 

-OJfl le w 


2ft F roc torch SL EC3 
EunnvesL Ijix. F. t 
Guernsey lac ... ,j5»2 4ftB 

Dn. Aecom . .|5Z< 57 Jq 

KB Far E rat Fd..- - 1 SUS931 

KBInU. Fund [ 5US1X I9 

KB Japan Fond. -.1 SCSZXS0 

Signet derrnud* [ SUSA23 

-1 xeritalls < Urai . .18.924 9^ 

-UnifotooenUt. — lft W »D0| 

-KB act as London paying agents only 

Lament Investment Mogt. Ltd. 

8 BL Ceurn i SL Douglas, low 

Umont llnX Ine. 1163 17.61 .. 1 1730 

XamotUlrAGth ...|43 0 S10[ 1 *81 

lioyds Bk. (CIO U/T Mgrs. 

PO Bra I UftSt Roller. Jersey- 0XH27S81 
UradsTn.O’raas-ISZft M5d| . I £20 

Next dealing date Nor 1ft 

Lloyds International MgmnL &A 

7 Rne du Rhone. P.O Bov 179. 12U Genera 11 

S8SI-: i “ 

M A G Group 

Three teteriu Toner HUI CX3R SBQ. 01028 4988 
AltentieEx.Ort- 18.p.758 X 1 
Aurt. Ex. Ort. 20_ PX544 

SSSL 0 ^:-^ 6*54-0 3j4£49 

(Accnm. 7J oi tsl -_-Je7.0 _ ^ 92ft] -Od 55.49 


Old Court Commodity’ Fd. Mgrs. Ltd. 
FD. Bra as. SL JnlUn> a. CuBnuy 0481 28741 
O.C. CotPtMy. Trust. |UZ4 128J| . ( - 

Pricey on Ort. 14. Next dealing Ctrl SS 


Property Growth Overseas Lid. 

28 Insh Town- Gtbraltar 
U S. Dollar Fund 1 8101 00 I I - 

Sterling Fund - -I 1 105 10 I I - 


Royal Trust (CIl F«L Mgt. Ltd. 

CO. Bra wi Rival Tal. fi«-_ Jersej-. 0334 27447 

RT. Inn. Fd. gpSUI 9JH I - 

RT.1ntaUtylFd.j960 100ft) . | •- 

Prices at Oct 15 Next deaUng Nov. tft 

Save & Prosper International 


TSB Unit Trust Managers (C.L) Lid. 

Bagatelle Rd_SL Sari our. Jersey 0S34734M 

J2LB. Units VtftS 5X01 ....J 4.96 

Price* on Ocl SO. Men sub. d*y OcL 27. 

Tokyo Pacific Holdings N.V. . 

lntlmls Managemetit Co. N V.. Curacao I 

NAV par vbare OcL 18 SUS383B -OSP. 
Tokyo Pacific Bldgs. (Seaboard) N.V. 
intunte ftlanagenrart Co. N.V.. Curacao. 

NAV per share Oct 18 SUSaftOB -OOftS 

Tyndall Group 0534 37331 

Hamilton, Bermuda. & SL Heller. Jersey. 


Dcaltog to- 
37 Broad SL. SL Del ter, Jersey 
UB- Pstteri dcesratapte d nrad* 


0S3623S81 


Dir. Fsd. InL ~t —.19.50 
InLGr.t t£76 


Far Eastern *2 

North Amerleear — 

Seprn— t— — ; 

aujflag— de iaunbtated 

Cbsnnri Cspital4_|Ut 

tkaondl fdodri-BL 



SLFniira.' 

Prices on 



henouOR.3) 

i Accum. Unite) ; 

TASOUOcLSO 

3-vay 1oL SepL 23— 

TOFt3.Ort.SO 

j Accnm. Shares) 
TASOFOcL 21..._ . 

i Accnm Sbsrest 188.0 

Gilt Ort. 20 

i Amu). Sjtuucsj — 
JreyJJtei. SepL23 - 



117 


2-^:a 

L56 



IB 



2A5 

llt>1 

a . 70 

713 

• era. 

£9ft0 



060 

Y5sfl 


860 

*5l0 


920 



976 

99.fi 


K.4 




600 


i- 


tVtcukly rrnsHnni 


Sanro el Montagu Ldn. Agts. 

1 14. CTd Broad SLEC2. 01-SB864(M 


SfggSOJl 
5KKZ3S36 
S>.(Sllft6 
5USXL6Z 

SHR9J0 . 

NAV Ort. UL 'Equle. SUttoBftft 

Next *uft dsq Oa. SB. 


Jardlne Brtn. T*Lt . 
Jardlne J’pn. Fd**! 
lardlao siAr — .. 
Jardlne Fhlp.Trt.t. 
Jardlne FlcavlnLT 


230 

XlO 

230 

2-50 


Appclo Fd. OcL 20_ 
JavdesiOcL 16_— 
inlntLOcL20_-_ 

1X7 Group Ort. 20 — pL^U! 

117 Jonty Oet 6— SW 



Schlesinger Fnd. Mgrs. (Jersey) Ltd. 

P.a Bra 187. SL Bailor. Jersey. 0S3427311 

SAU. QcL 2 Mfft 200ft| ...J 625 

IntnL Fd. Jraaey — P*L0 9B.N -XM 3-55 

- h-8_ ait - 


InL Fd-] 


For “Jersey Saving* Bank*- see “TSB Unit 
Trust Managere" 


Kemp-Gee Management Jersey Ltd. 
X Ub arias Crw*. SL IWIei- Jortcy 03 34 3M1 

jgSSSSKSSi SHI 1 

Keysrlex MngL Jersey Ltd. 

FO Rox88.sr;Helier.Jrn*v raw 01-80870701 


Foreeiox — - . 
Krysela Int L... . 
Ftmtele* Ktoope - 
Kevcdra Europe- tP” 
Japan Oth. Fund. ... 
Kejnelra Japan 
Cent. Aarau Cap. 


SFX711 1 


£659 732 


5F18.203 J 


097 4.42 


SI’SU.15 

_ , 

£7.40 004 


£11518 

•0.1* 


290 

342 

360 

3J9 


King A Shaxson Mgrs. (Jersey) Ltd. 

I (Tiarinji Crush St I tetter. Jcrso OKM 23041 
(hit FuodtJnp.i.. .(MB 9 JW ... ] 15 00 
Nett Mb. OCL 27. 


Murray. Johiaton* (Inv. Adviser) 

16£ Hope &L. Glasgow, C3. Ml-OlfiSS 

•HepeSLFd. 1 R®in | -J — 

•Murray Fund — .. — I SUS736 1 4 - 

•NAV October 15 

Negit SJL 

10* Boulevard RreaX Luxembourg 

N.M'Ot*. Ifi J SUS033 I 1 - 

Negit LUL 

Bank of Bermuda Rldg*.. HJumlton ttnods 
NAV Ocl 15 . I £357 I J - 

Neptune Inlul. Fnd. IHgrs. 
l.rhantigOortt. sl H#iier,Js>- 0534 33041 
international Fnd. [216 227) | 605 

' As at Oct 21. TJanci m>H ds> (W a 

Old Court Fund Mngrs. Ltd. 

PC' 9B»Sl. Julian* CL liuereiapv - 048138331 
(KEqfyFd 5C|«.:0.m5 • «2.9ifl .1 -394 

Inc. Fd net I . . (117 4 124.8 ] 878 

InLFd. Ort. IS. . ■ ra.5 9£A .} — 

5mCv.lU5ap:.30.p£2 90 \ 7.D8 


J. Henry Schroder ffagg & Co. Ltd. 

12). iTbespaide. E.C2. 01-0884000 

Chsp-SfalOcL 21 — I 1126 \ .....I 2ft6 
TrsUjgsr SOPL30..I SUS9437 I ... .1 — 

AdnSSToetlft bl3H#6 n«}....} ISO 

Darling pud PAX 72 1 m . ..1 SftO 


Singer A Friedlander Ldn. Agents 
20. Canaep SL EC4. 0I-M8W4O 

DctadOOda IDMatl 2600 ~ 6. 2W 14b 

TotyoTs«.SepL29 1 SUS26.Q2 ] .... 231 


United States Tst. IntL Adv. Co.. 

R Rue ftdrtnger. Luxcmbotug. 

U.S.TW. tor. Fnd... I SUS1130 I .. . | 0 88 
Net aasuia value Ocl 21. 

S. G. Warburg & Co. Ltd. 

30. Gresbsm Street; ECS. OL60O45S5 

Cn«.B<LOcL22 1 3UE8.74 I ....J _ 

Engy.InLOrt.22_j SUSU2B -(L04| — 
Gr^LSFcLSepL 30 _| 5UK7.12 ] — J _ 

Warburg Invest. MngL Jrsy. Ltd. 

I Charing Crete. SL Heller, fry. CL 0S34 23041 

CUFUd.£epL30-|SDS93r 9J8 .-..J — 

CVTUd.SepL30_p9.78 10.M — j — 

Metals T«L OcL 21. E12J3 UftSd 1 — » 

TMTOw.l4_ PWBIB 1SJH .1 — 4 

nrrud.OcLM — (culm iojui — 
World Wide Growth Management^ 

I Ox. Boulevard Rra«L Luxembourg 
WerldlMdcGl LFd. ( SUfiXUS l-rD.Dl| _ 


Slater Walter TsL MgL (Jer*e>') Ud-. 

30 Batb .‘4. SL Heller. Jersey. 0SM131M 

ftnreUi Invest. . .Bin 29471 I 1.00 

Inal. Fd 5*2 62« . .1 100 

Jetrey EWgy T«t .[HB.4 138* | XO0 

5X9 \ . 300 


NOTES 


Prim do not mdudr S premium, where 


Jet-My Etisrn T*t . 

Worldwide-.. , . , 

value Oct. 22 Next dealing urt 25. 

Sarin vpst Copper Trait Mngr.v. Ud- 

PO Brass. Si. Hdter. Jersey 056428138 

Surioveacpr.'na. |Q243 liOSj^ODTl 


applicable, and are in peneeiirUeuoihervvtee 
tndlrnUri. Yldd “ 


.. . Yield* % ifcbpwn In last column 
allow Iur all bujlmjcxpenscx ■ Offered prices 
invludo «li expomea- h TtnJaj's prtcex. 
c Yield based on odes price, d Etaitwteri. 
c Tfthj'ji opening price ft Distribution hew. 
t* U.K. I axe*. * Otlftred price includes *11 
expense* racer* agent's eotmniwknt 
r Obered pure intluroai all expenses if 

}«iu^hl Ihrvnttrh lUto ng m • J n < 


Surinvcst Trust Managers Llmitnl 

90, Alto) sued. Drag)*-'. U> M OBM ZOI4 

The Stiver 7 runt ,|10X1 U66| ►lft] -- 


bought through managers. » Previous day* 
price. VNrt of tax nn realised eapnal sain* 
unlcw * IGuenwej: yield. 

♦Suspended. WHngle premium insurance 
hradr ♦Yield before Jw? 


4 



M 




Company Information? 

AskEXTEL 

Extei Statistical Services Ltd., 
37/45 Paul Street. 
London EC2A 4PB 
Tel: 01-253 3400 


FT SHARE INFORMATION SERVICE 


. -IKS | 

R]^t ,£«r j 

88 4 Z •" 
£289 £56 
63- 50 
44 35 

155 345 
136 67- 

42 31 


rrr 


14V 105, 

a st 

29.*. 19,f 
16?, 10 % 

3& 

... 570p 400p 
33 22 

«3 18 125, 

U£ 34% 26? 
3.98 221, 16% 

937 3iij 19! 2 
9-97 9fl Qp 660 d 
3.oo 
3.98 
052 

5.87 30% 

ts i 
s a 


CANADIANS 


S* 

gig 

251? -3, 
22% *1? 
410 p +10 
28% -11 

28 +% 

17 +4 

+% 


$ 



13.42 11 
U.12‘£3iu 


Do wnt& 7>B. 
Fraser AnsJ0p_ 


“ramXATOVAL BANK 
75 1 68% }5pe Stock Ti-82 | 72V. i 1 6.95 | 1L80! 54 

—CORPORATION LOANS 

79i,M; I1L64 I 15.43 
97 


.68 I 14-72lgi?2 


87% LCC.6pe 75-78^. 
64 i. DoSujcT?*— . 
58 DoSVpeRW... 
49 Do5%pc'3M7-_ 

S Do «,pc '88-90,... 

i? Da ape's) Aft 

90 

>S* 

82 
9 2*. 





is 

b 



Hinson Fln_20p. 
Hen air Secs 


Da-tabSW^ 

DoJfli%9MB„ 


12 

B. HoMingsap-l 28 
32 
187 
142 
108 
9 
9 

1W 
£29 
18 
45 
105 
6V* 
54 
10 
■47 
23 
25m 
13 
31 
45 
33sl 
95 
251? 

31 
70 

32 
60 
52 


Near? Bros 

SdnlieD.fcW 
M+reriMtat Lt 


22 
4712 19 
96 55 

80 59 

51 33 

26 


3.4 
15.61 60 



35 ii 

31 T 

3.7 44 
4.4 46 
3.0 43 

5.7 
43 
43 
42 

53 
42 


ERfe 




63i 

Red land 66 

R«rd*M»lllk-. 18> 
RrVdsWaJIlOp 32 
RdfaertsAdbrd. 47 
40 
12 
17, 
36* 
52 
28 
25 
21 


2J 
2.8 
43 

5.6I14.H 2.8 
2.418.7 3.4 
3.4jl0.0 5.4 
15.4 4.4 
17.8 5.4 

10.3 5.1 

5.7 

4.4 15* 79 

15110.2 9.7 45 n 

1S=M 2-f 42 30 

31 17 101 

L 8 » B .6 9.8 5 U, 33 

'^163 2.8 i i* * 
112.0 - 73 

12.6 4.9 iifc 

8.0 53 4 $ 

68 3.6 54 

19.4 3.6 34 

2.9)12.6 46 37 

7.6 7.7 23 28 

Lfl 25.6 63 
3.0 13.8 3.7 

2.6 12.1 5.0 

3.112.6 3. 

4.7 7.3 4. 

2.2 11.9 53 
2.91 J8.1 2.9 

11.6 32 
19.1 23 

6.0 62 
&« 7.6 

24.3 3.0 
12 3 53 
6 2 
3.0 
3.2 

42 
10.7 

7.6 
56 

7.8 

43 
52 
43 

11.4 

3.7 


95 36 

26 13 

85 41 

21 10 
63 


ft* 


anin&4»jFC 


S 
e 
« 

4»?|fl6 
.61? 05 
7% 15 
9Vl 17 


11 


173 
46 
99, 
35 
- 30 
tfJO. £43>? 
ikes 118 
; I Op 78 
lOp. 24 
. Ifip 23?? 
9% 

I0P. » 

£76 

If? 

& 

43 

34 
7 
50 
48 
41 
Z45 

6m 

245 
478 

£123 
267 
37 


50 

37 

22 

9m 
79m 

72 
32 

3“ 

39 
13 
64 
77 
20 
30 
14m 
18 
20 

uim 

190 
168 

81 
16 
25 
9 

180 
£102 
76 
18 

Bee. Rentals lOp) 40 
3% 
91 
56m 

38 
117 

7 

8 
47 
37 

39 


art 


? 


334 , 
27 
25 
46 
31 
42 
! 12 
SB- 37 
UP? 61? 
25% 16 
50 40 

C 23 
24 16 

65 39 

X <5% 
90 49 

95 64 

71 34 

39 

15 

13 - 

35 

16 
15 
52 

111 + 8 
HR. 7%, 
461? 30 

28 14 

84 48 

ft 

78 
46 
46 
5 

14 i 

a 
& 

111 92 

130 64 

64 ' 42 

55? S 
79 57 

U W? 

29 20 

49 28 

55 42 

14% 8 

65 
181 

28*2 9 

5S» 41 

76 46 

* 591? 44 

?2 ^ 

H 45 20 

K 24 14 

M 701 ? All? 

56 MB 83 

“ 3 . 15 


□U-v — i f 37 

6V 


f 


-28m 

13 

44 
16 
"IS 
53 
8, 

? 

3b 

-50 
91? 
28 
78 
115 
:52 
6 
15 

23 
18>? 
edfjSp — -1 12 

7©JE 

107 






a! 


ilip*Fin.SV% 


5 


62 
73 
37 
87 
27 
£74 
113 

£49 

890 +30 

45 ...... 

39 —3 
58 -I 

r -2 
•a -I 

89 -2 
27 


110 0J305 


5 


27V JO?, 
50 4? 

' 54 35 

501? 31 

16% a* 

191? 121, 
38% 26 
38). 255, 
669p 459p 
■15% 858p 
89 67V 

54»s 36V 
•40 32 

■ 30 V 19U 




191? 

738p 
22% 

53 9p 
12V 
19V 
22V 

if- 

26V 
ZI% 

23V 
31?, 

17 FiresonelirelK 
14 First Chicago S- 
23% Floor ContSV- 
35 ForfMoinrSSj.. 
20V ‘ - 


■ V 



90c 
1 SI. 70 

1% SL83 

lit S1.M 

1 60c 

IS 51.88 


% SL32 

1 70c 

25 - 

V 55.00 

IV 92c 
IV 51 40 
1% 51.88 
. .. 10*i 
-« 51-00 
IV 52 




BUILDING INDUSTRY, 
AND ROADS 

85 4* Aberdeen Cow*. 46 

L16 70 AberiIw»Ceto 72 

23% 12 Allied Plant 5p 14% . . 

77 37 Aimiuge Slink*. 40 -2 

J02 120 A.P. Cement £1 120 -4 

132 19 BCASDp 19 -l 

'4 91 8PBInds.50p... 92 -2 

l£lll £62 Do. TVpe Corrw .. £62 -1 
31 20 Bw*end*eBrk .21 

114 7 Bailey Beale*.. 9 -% 

3D 20 Bainbrtdge wp. . 23 

52 24 Bamiereen. _ . 24 -1 

130 43 BvrauDe*.lOp. 43m -3 

66 25 Beaver Group. . 28 aJ -1 

1 21% 16 BeeebwdlOp.. 161? -»; 

25 Hi? BeafieU&LSip 12% -1 

> 57 35 Bentard SL 10p.. 353? .. 

45 24 Betz Bras. 29p„ . 24 

64 36 Block] ers20p 37 

58 34 Blundell Pws... 34 -2 

89 £0 Breeden Li ice 50 . .. 

23 15 Brn. Dredfiias— 16 

57 38 Brown Jiao. 20p 38 -1 

42 31 Brownlee- .. 38 ... 

28 16 Bryant Hldas.. 16m -1% 

71 52 Buraeit* ff 54 

21 14 Burns Asds'nl(tp_ 14 

165 150 BsrtBcufconCl. 150 ... 

20 16 C,Robe;‘A' lOp. 17 

28 14 CaTndcr GSO tfp._ 15m 

43 26 Cmr/Jobni ... 29 

80 39 i^mm 40 ...359 

75% 46 JfeoieaBam^Bac 51% „ fQ5J 

75 43 Clark &Feao_ .. 75 . +b5.0 

71 9 ton] bm Gjxlftp. 30 . -I 145 

67 39 Concrele.. . 39 - 13.15 

L63 106 CostaiaK-. .. 106 -2 r3.10 

70 40 CnWsio Bid* . 40 -1 t3 76 

54 33 Cn7tidi<D.i20p. . 42 td3.21 

38 23 Cnrecn Group,... 23 -1 d268 

L02 52 De»iG» 54 -l |5.0 

74 43 Douglas RobtH. 44 -1 

L52 SS D'wnnrtGJl 30p 110 

34% 26% EronalOp- .... 281? ... 

58 Biisfc ErerainL 59 

48 Entb 50rl ... 

83 42 F.C.0«wmtwn 76 .. .. 

13 6% F.P.V ConS n . 7m .. 

9 138 FairrloogbiL- 138m -2 

18 38 FumenEP^ lOp. 39 -1 

23 9i. Feb. Inil Up^.. 12 . 

22 9 Do.'.V)8p 11% • 

34 12 Fed Land i Bid 12 -1 


72 AcpiaTY -.V 72 -2 6.8 1.9145 

50 .£'5. Tele, '.t' 52 -1 4.3 1J 12.7 

18 Grampian -A lbp 19 1.62 12132 

0 !T» rd Wv'dJDp. 9-1 - - - 

30 HT.V ■„ 37 -1 5.0 4 20 J 

57 BrtLIYMCL. 57 . ... 595 19616.1 

34% 181? SmttTV-A"Wp 21e 11 J 5 0 95 

42% 23 Tr.dlTVWlOp 24 -l%12.il LI 135 
50 75 IttevTV'A - 36 . . 13.4 L6114.5 

21 J 13 I%ena!riT\'10p_ 14 | gj.41 1^155) 


DRAPERY AND STORES 

140 ;54 Alli'4 Be*ai: I0r 56 -1 4 83 3.9113.3 

46 22 Ar?DerPa> lOp 22% I -u 2.38 2.514.2 

26 18 Auu'eiminrtp 18 1.24 2.4110.6 

23% 15i, Zm A Sp — 16 J; 12 4 2.41 12.9 

56 26 Aa«iio:rtnir 10j> 26 !-4 3.25 8 9120.4 

30 15 Baker ‘Sin Wp 21% ! to 69 49j49 

32 BectticJ.'A 82 -1 J 77 71 


15 BwUlMOp 


.15 -1 0.96 22 9. 


28 Bl.anfrfa.JV 30 -1 th315) 21)16.1 

10% ,6% B-iOrdroanKOSpI 6% 0.83 I 2.1t2TJ 

" ) 8 BolionTesLop ) 8% .. . jl.22 ! 13)22.: 


35 |Br>.'CDer 


3.6 1415J 


® FinlaB'Jota'lSp . 

15 * Franri? Pkr. (tip 5 ... W5 

32 25 Fronc|}itK.:tfp- 25 . 3.17 

17 8 French Kier- . 8 0.05 

43 31 GaUrfordBr.Sp, 31 . 275 

?0 14 GihbsD-dkAlSp 14 . 1.48 

29 16 CleewE-SU. lOp. 18 . . tl-5 

62 34 GioswpW.U .. 36m 13.07 

11 31 Gca Carper 28p. 31 -1 52 

57 19 3 Creates 'Jre.lOp 5 

3A «3 22 HAT GmWp . 22 -1 152 

7 8 34 12% HaU.wrf.18p_ 33 

**’ 14 HaaismJ.HipT 18 -i 154 

19- Helical Bar 21 .2D 

33 Herd »ii. "A" 10p_ 33 -2 355 
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A Sterling denominated securities which include investment 
dollar premium. 

• "Tap" Stork. 

* Highs and Lows marked (bus havo been adjusted to allow 
for rights issues for rash. 

t Interim since increased or resumci 
± Interim since reduced, passed or deferred. 
tt Tax-free to non-residents. 

♦ Figures or report awailod. 
tt Unlisted security. 

f price at tune of suspension. 

f Indicated dividend after pending scrip and. or rights issuer 
cover relates to previous dividend or forecast. 

■ Frtio of Stamp Duty. 

4 Merger bid or reorganisation In progress. 

4 Not comparable. 

4 Sane inlenm- reduced final and/or reduced earning! 
Indicated. 

§ Force nil dividend; cover on earnings updated by latest, 

interim statement. I 

I Cover allows for conversion of shares not an* ranking for 
dividends or ranking only for restricted dividend 

# Cover docs nut allow for share-- which may also rank for 
dividend si n future dale No P E ratio usual])' provided. 

4 Excluding a final dividend declaration. 

4 Regional price. . 

II fto par value. I 

a Tax free b Figure- hum on pnv.pm.-lus or other nlfinal . 
estimate, c Cent*, d Dividend rale paid ur payable on pert 1 
ot capital; cover based on dividend on full capital, 
f Redemption yield I Flat yield g Assumed dividend and 
yield, b Assumed dividend upd jicld after scrip if.ru <*. 

j payment from capital xoitrm*. b Kenia. m lolcrlw higher 
than previous total, n Rights issue pending a Earning based . 
on prellmlnaiy figures r .Australian currency, a Dividend I 
and yield exclude a special payment, t Indicated dividend:-- 
cover relates 10 previous dividend. PfE ratio baaed no biiet I 
annual earnings, a Forecast dividend, rovor based on | 
previous year's earning* v Tax irco op to 3Dp In the £. j 
tv Yield allows for currency clause, y Dividend and yield I 
bused on merger terms, t Dividend and yield Include a ! 
special payment Cover does not apply to special payment j 
A Net dividend and yield. B Preference dividend passed or ) 
deferred. C Canadian. E Issue price. G Assumed 
dividend and yield after pending scrip and/or rights issue. ' 
B Dividend and yield based on prospectus or other official 
estimates for 1S7F77. g Figures based an prospectus or 
outer official minutes for UWP-77. M Figures based on 
pros pec lux or other official estimates for 19715. N Dividend 
and yield based do prospectus nr other official estimates (or . 
1076. Q Gross. T Figures assumed. I No significant s 
Corporation Tax pajable. Z Dividend total to date: j 

Abbreviations: id cx dividend; * cx scrip Issue r ex rights; ] 
a ci ill; d n capital distribution. ■ 
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E senripp is available to emy Company dealt j Q on 
Stock Ercbaages throughout the United Kingdos (ora 
i _ lee of £325 per annua for each security J 































































































































































































Cabinet wants controversial 


Bills enacted this session 


BY RUPERT CORN WEIL, LOBBY STAFF 


THE CABINET meets to-day to 
examine its tactics for pushing 
all five of the Government's 
controversial Bills now before 
Parliament, on to the Statute 
Book before the .end of the 
present session. 

. Whether a final decision will 
be taken is uncertain. The im- 
pression is that Ministers will 
prefer to keep their options open 
and see how the week’s business 
goes. It is unlikely that Mr. 
Callaghan will have made up his 
mind finally when he sees the 
Queen for his weekly audience 
to-day. 

Postponement 

The basis for discussions will 
be a report from Mr. Merlyn 
Bees, the Home Secretary, who 
is in charge of Government busi- 
ness in the Commons, in the 
absence, through illness, of Mr. 
Michael Foot, Leader of the 


House. 

Given that the Government is 
determined to stand fast all 
along the line rather -than accede 
to Tory wishes to drop at least 
one Bill or accept contentious 
amendments, its effective choices 
are becoming fewer. 

One which is gaining support— 
and apparently has the Prime 
Minister’s backing— is for a post- 
ponement of the State opening 
of the new session — perhaps' for 
a fortnight from the planned 
date of November 17. 

Ministers feel they can still 
wait a few days longer before 
taking the plunge. 

The other idea being floated is 
of a further stretching of sitting 
hours in the two Houses up to 
November 12 when the present 
session is due to finish, although 
this would meet furious opposi- 
tion from both MPs and Peers 
who consider themselves already 


overburdened. ‘ 

The villain of the piece, the 
Tory-dominated House of Lords, 
returned to battle on one of the 
most important Bills, that 
extending comprehensive educa- 
tion which is beginning its report' 
stage. 


A similar vein of moderation 
was discernible os the Govern- 
ment side, where it was being 
stated that no plans' existed for 
reform of the Lords, or for the 
mass appointment of Labour 
Peers -to swamp the present 
built-in Tory majority there. 



to Land 
Rovers 


By Terry Dodjworth, *... 
Motor Industry Correspondent 


Moderation 


Lord Elton, Opposition educa- 
tion spokesman, promised more 
amendments to the BilL Denying 
accusations that the Lords were 
systematically trying to impede 
the legislative process, he said 
that the fault was the Govern- 
ment’s for over-loading the 
Parliamentary time-table. 

However. Lord Elton stressed 
that the Conservatives were not 
seeking to scotch the Bill, which 
had been in the Labour election 
manifesto and thus backed by a 
popular mandate, but to modify 
it 


Although It was being made 
clear that if the Lords decided 
to take on the Labour Party it 
would have to have a thorough 
Took ait the situation, few people 
are particularly keen to add a 
constitutional crisis to the wors- 
ening economic cwbag- 

• Labour MPs are to ask the 
Prime Minister and' the Govern- 
ment to act to ensure the future 
of the Observer. Members of the 
Press and Broadcasting group of 
the party’s MPs met Observer 
employees at Westminster last 
night They will seek an argent 


meeting with Mr- Edmund Dell, 
Trade Secretary. 


Insolvency 

laws 

inquiry 

planned 


Murdoch buys back 33% stake 
in Beaverbrook from Rayne 


DAIMLER-BENZ of Germany 
and Steyr-Dalraler-Puch, the 
Austrian automotive company, 
are nearing agreement on a 

plan for a cra&s-eountry 
vehicle' which could pose a 
serious challenge to British 
Leyland’s Land-Rover * and 
Range Rover models. 

The two companies, which 
have forged close links in the 
last few years, plan to make 
the new vehicle at Steyr- 
Daimler-Pnch's plant at Cnx. 
This location was apparently 
determined by DaimlerBenz’s 
lack of capacity in Germany. 

Daimler-Benz, the manu- 
facturer of Mercedes cars, wtH 
supply the gears, axles and 
engines, both petrol and diesel, 
while Steyr-Daimler-Puch will 
produce the frames and bodies. 
It is understood that the 
vehicle will be launched in 
about 18 months, using the 
international sales networks of 
both companies. 


The Sfchare Index bad 
already been marked down by, 
8.7 points at 10 ami. yesterday 
morning, and the rest of. this; 
day did not bring that much- 
seHin gactrvity. The index .a 
now poised at what seems to 
have become an. emotionally' 
significant level: among; other 
things, it marked the turning" 
point of the declines during thie ; 
summer. of 1975. 

Underwriters . pf- General 
Accident's, £43m_ rights issue — 
which doses on Monday— are • 
among tjjpse most fervently : 
hoping that the line will hold. 
The- shares currently .• stand a 
fraction below the rights price. : 
and can hope for some friendly 
nudges if at aH feafible.' ... •; 

Meanwhile, all the dear era 
are now in line with a 14 per 
cent base rate.' With a further 
hardening in money market 
rates yesterday, it would be 
possible to justify another 
modest rise in base rates. 


Index £eQ9«8 to2799 


- ; Eiren-iE minority diaMbeS 
1 dtf fcotrprisss for -more infoa 
tinn. the Takeover Padelsbo 
■. .One ' of. ,&e principles <&: 

; ; Cdde- '■ is ’ that, aitbcpgi; .si 

• holders in a controlled cocfi 


view will he decisive- in 
-of auyoffer^the- Board i 
prepared r to explain its Ci 
to shareholders. 



iTiii-ET-tiim 

industkiai 

(ORDINARY 
I! INDEX 


Sime Darty > 

Sime Darby'sha^aiice 


* former cbair- rPJ 


falter Security 

It coUe^e Mr. 


now looking C bail at 

net 'bortowtPfS'djtoto-Jna j^ Court 


net > ooixow4i»s»-_apwjr,jo iust i w ",. fra tes 
per cent ofkhardi&die^ fifiy n with cx* 

And ' provisions .i^drnt ; hxv^s brought 
meats ^ menf. 


Confirmation 


Paterson Zochonis 


By Michael Laffcrty 


1UU UJUL J v Confirmation of the pfcms 

i a BY MAX WILKINSON, INDUSTRIAL STAFF “** challenger to 

nlonflOn -- British Leylands 29-yearold 

UldilllCU MR RUPERT MURDOCH, chair- The shares would not give Mr. bought into Beaverbrook. the vehicle was given yesterday 

man of News International, an- Murdoch any ri g hts to influence company had hopes of obtaining after several months of specs-. 

Br Michael Lafferty nounced yesterday that he has the policy of Beaverbrook News- substantial income from its latfon.in Germany. 

' re-purchased- a 33 per cent non- papers. “ He did not try to inter- properties in Fleet St. Farring- It comes at a time when BL 

FUNDAMENTAL reappraisal of voting stake in Beaverbrook fere in any way when he held don Road and Bristol. However, itself is pushing ahead with 

all aspects of insolvency laws in Newspapers which he acquired the shares last time, and we the fall in the property market Plans to Increase output of 

England and Wales is to be in 1972. would not expect him to do so has made these sites difficult to both Landrovers and Range 

carried out by a committee of Be .sold the shares in 1973 to now. It appears that he held toe let. and the Fleet Street and Rovers following the release of 

inquiry under the chairmanship Lord Rayne’s London and Mer- shares purely as an investment” Bristol buildings are largely un- space at its Solihull works by 

of Mr. Kenneth Cork, leading chant Securities property group Of Beaverbrook's 15.3m. shares, tenanted. a new building for the Rover 

chartered accountant, and .in- at a substantial profit He has 13.7m. are non-voting A shares. Lord Rayne was not available 3500. Expansion in the past 

solvency practitioner. bought them .back again at Lord while L5m. are ordinary voting for comment last, night had -been inhibited by the 

The inquiry, which was Rayne s request shares. Mr. Murdoch’s stake in * Mr. Stevens confirmed that s P»ce problem, 

announced yesterday by Mr. When Mr. Murdoch acquired Beaverbrook Newspapers is Beaverbrook Newspapers was Leyland 'has no problems at 
Edmund Dell, Trade Secretary, th® shares over a period in 1972, worth about £l-3ra. not interested in buying the all in selling either of its two 

will be into the law and practice cos * was between 30 and 40p News International would not Observer. News International cross-country vehicles at 

on insolvency. bankruptcy. a share - He So,d the 425m. discuss reasons yesterday for said that there was “ no change " present. But the last few years 

lia nidation and* receiverships! shares to Lord Rayne at I25p. buying back Into Beaverbrook in Mr. Murdoch’s position since have seen foreign competition 

and the committee will “consider Yesterda F s Price was 29p. Newspapers, except to say that he announced bis withdrawal hnilding up, principally from 

what reforms are necessary and Mr. Murdoch has thus made a the purchase had been made at from the bidding for the the Japanese-made Toyota 

dpsirahip • * profit on the whale deal of more Lord Rayne’s request after- a Observer. Lander ulser. 

. . _ than £2 .5m. The price which he substantial fall in the price of Miss Sally Aw Sian, owner of This has not yet got the 

A separate review of Scottish pajd to Lord Rayne was not dis- the shares. the Hong- Kong Standard an* a prestige of the British vehicle, 

insolvency law is being under- closed by ‘ News IntemationaL Sir Max Aitken.' chairman of chain of Chinese language news- but more are made— about 

taken by the Scottish Law but it is understood to have been Beaverbrook Newspapers, was papers has met Observer repre- 70,000 units last year against 

Commission. slightly more than the quoted said to be “extremely sorry” sentatives to discuss a takeover, BL*s 52.000. 

Mr Dell’s decision to set up price. that Lord Rayne bad sold bis said the Observer last night The addition of another com- 


a new building for the Rover 
3500. Expansion in the past 
had -been Inhibited by die 
space problem. 

Leyland 'has no problems at 
all in selling either of its two 


bnilding up, principally from 
the Japanese-made Toyota 
Lander ulser. 


70,000 units last year against 
BLN 52.000. 

The addition of another com- 


the inquiry came after increas- Mr - JocelynjStevens. managing stake in the company. He hoped Talks continue with Associated | petitor, particularly one which 

ins criticism of the existing laws, director of Bfeaverbrook News- that Lord Rayne would continue Newspapers, publishers of the carries the Mercedes reputa- 

which are said to be well out of papers, said be did not know to advise the company on its Daily Mail, and with Sir James tion for quality, can cause no 

dstP and inconsistent. Pressure yesterday who had bought property interests. Goldsmith. Both have expressed comfort to the Leyland manage- 

for major reform has come Lord R-Jne’s holding. At the time Lord Rayne interest ment 


particularly from the Law 
Society and the Bar Council- The 
Department of Trade has also 
held discussions with the 
accountancy profession and 
.other interested parties. 

On the personal insolvency 
side, the present bankruptcy law 
essentially dates back to 1888, 
Although some amendments were 
ma<*e in 1926. The corporate 
insolvency law is contained. in 
the 1948 Companies Act . 


Arab leaders endorse Lebanon 
accord, with Iraq dissenting 


BY RICHARD JOHNS AND MICHAEL TiNGAY 


CAIRO, Oct. 25. 


ment 

The idea behind the .new 
Germ a no- Austrian venture is 
to prodnee a luxury vehicle 
like the Range Rover which 
will also have a more rugged 
driving capability. Daimler- 
Benz thinks there is a gap in 
tiie market between the two 
British vehicles. 

It has been conceived as an 
international marketing ven- 
ture. with the possibility of 


insolvency law is contained, in * ’ overseas assembly, but there is 

the 1948 Companies Act . ARAB LEADERS to-day Mouein el Horn, a former mem- troops came to Lebanon at the reckoned to be scope for con- 

The short 1976 Insolvency Bill, approved the peace formula for her of Colonel Kheddafi’s Revo- invitation of the “ legitimate siderable military sales in West 

which should receive its third the Lebanon agreed on at the lutionary Command Council and authorities.” Germany. 

reading in the House of Com- restricted summit in Riyadh a pro-Cairo man who is genex- Mr. Rashid Karami, Lebanon’s 

mons to-day, contains some last week with only Iraq dissent- ally believed to have been out Moslem Premier, said: “ Those 

urgent amendments to the law ixtgr. of favour recently. who do not agree want the 

in both sectors.. For example. After- a four-bonr meeting of Libya had been the only mem- Le ^ ane * e ***** j 

the number of small domestic Heads of State, foreign Ministers ber of the Arab League which T and \‘? an apparent reference to j 
and consumer credit bankruptcy to-night were completing details had boycotted the meeting on the ^l , .~ vo iy c 7?n t ’ of the f to-day 

. cases will be greatly reduced by 0 f resolutions which will make grounds that it was “ pointless.” fJSSJjL tlnstilt 8 ” 1 1X001,5 on | . 

raising the minimum debt en- formal the near unanimous * _ , „ *7. _ . Lebanese territory. RAIN spreading northward, 

titling a creditor to a bank- endorsement of the settlement ®"S35J Tb« Syrians sa ythat Baghdad London, St .Cent S. England, 

ruptcy petition from £50 to £300. p i a0 . Foreign Minister, attacked the has sent n0 less 4.000-.5.000 1 E. Anglia, Midlands N. Wales 

The Secretary of State will have Thev were also believed to be resolutions and Syria, in- troops t0 fi S h t t h e p a les-i Fog at first; outbreaks of rain. 


In just two years Paterson 
Zochonis’s pre-tax profits have 
leapt ftom under £5.0m. to 
£19.1m. yet one might hardly 
know it by looking at the 
group’s lowly market capitalisa- 
tion of £21m. Admittedly the 
rate of profitability may seem 
nnsnstainably high— the group 
started the year with net assets 
of £16.3m. and capital employed 
of £28-9m. -~ 

Yet tiie latest figures, if any- 
thing, understate last year’s per- 
formance. A £926,000 surplus on 
net currency assets has been 
omitted and a serial £lB5m. ex- 
change provision has been made 
— surprising given the funda- 
mental strength of the Nigerian 
currency compared with ster- 
ling. And an £S2m. property 
revaluation considerably 

changes thebalance sheet ratios. 

However, the market re- 
mained unimpressed by the 
news and the shares dipped ,5p 
to I35p where they yield 3.5 per 
cenL and the • dividend is 
covered -14 times. The' problem 
is Nigeria, which accounts for ; 
over half its group profits. 
Though these are freely remit- 
table, and the Nigerian 
economy's growth rate is im- 
pressive, uncertainty surrounds 
Paterson's future there. The 
Nigerian and Ghanaian subsi- 
diaries are already 40 per cent 
locally owned and there are 
official plans (as yet unformu- 
latedl to increase Nigerian 
control of certain foreign com- 
panies to 60 per cent, and per- 
haps 100 per cent All of which 
helps explain why PZ has been 


y - . : INDEX , 

^ cbmnjodfty ; trading / (tl eon- 

on the acquisition trafl. in ■the division lost V-V ‘Srctbers 

UJL in an effort to diversify its one or two other jpodert com- 

West African -earnings base. It makers are : . -c^Mepy i.lwgsj-. . ' 5 . a;er Walker 
paid £&5m- for Cussons in 1975 tamed. -; ronnd^&d. a sub5tesi»i 

and £6.6m- tor .Odex Rascan 3ngmeers nrinal^fcgteafe^ 
earlier this year ' and is clearly gress having- at iL. a rc L ”!!'‘‘'i 

not going to find- h/,<±mp red last year:- 
replacement for its : West news for eamings’fefiiat.-Smi 
African earnings. ' interests inpten^nsuad ti^ 

•••;; ' .tors mi aov a c - ; e d ‘ to 

Compair/Desontter 

Having run into a bride wall logging.-r Jndnstiytv ai 
in its approadies to D^ntter «^psand;goi^prIcto'torri*b j,,- 
— 4n the shape of ' a -hostile (if not- tor - psOto jptifflOW* OUB 

Board controlling 53 per cent of ing' up. estate 'proSbs. v 1 ’--- Xjg fQy/ 

the votes — Compair has- taken Tentative eamiitgs torecaT^. of 


zst rlsbt of 


uuuj- ^ speculation - m me -snares ^ 3 rer ur r3. ua- 

announced that if fee DeenutS^/jj^.^d beg&te centre CiTe " erased 
Board Agrees to its proposals ^ suggestion i&rii 'SimB ^oa a: Lords 

within the next fortnight : It haik'on '&keM ton u-ir r = 


within the hert tortnnflit ■ it apparently hack^^icqutj iiir cosstr-itiosai 
will make an offer of 17Sp per.- 4 ^^T^, 1T : - . s^-i amecti- 

diare — which is. e third more r ' 5:1!;. 
than it originally suggested and 

precisely * double. DesotEtter’s . W : 
price before the, affair started. News that Wa^)n Fina^fd SO U tl d S 
The idea is that Desoutter’s^. ■ - iegotiated^-- hankJ,, 
minnritv shareholders will now 


The idea is that ■ -.negotiated^-- hauMf,. w 

minority shareholders will no>V fadlities - Smounfing -to ,^£30»“ lsti> - 

have a real opportunity of mak- 0 f whicb 4' - *substmitial! p&iGL-a. caiman of. ♦ 
Ing their .voices heard.-..; And pQjtjdh’ are^'m^flhHitteinh7c9E0)2ferc3;? --rhich ikd 
of course, tiie present erratic dude& Von& - Of the ' mdi'Z at Geseva 
system of merger control is an- ^ccejsful . balance . shq^; •* -1st gj 
other good reason for not aimply , Zeroises :in lie.- HP Hrn 

stepping a hotly opposed 1 , offer when the., .b&zairi - struck H 1 cter * • 

on the table.,- • Wagon ■ was .able: t v -i? v . u:: u orevr ? 

To judge by PMOutterie .ito-- re^«nce‘ il^x>^;>rith ha? A Jitfc ,e Fa «* 
mediate response last tught, the.. overdrafte,;iihd made E ^|jA mrte . 
odds are still agjdnst this move. g^ial cailS;(idng.fiince 
However., the onus is now on the Banknaf Ehgland’s^stMianskei 


. — - VIA tUP DOW Wi. M w n«»» WhinVI 

heavily on Hesoutter to ^ eyptein j&'f&mtob : .'-4t*jK.«dit.«£ p : pe a . m 

how it, can dismiss as “ toute: .baps ; half, 7a -.pdlnt/ln ,mow £ - miwu^te to? it 
mentally inadequate?. an If iias nxMff:tototi^d h ay dec^ri^e it — 

worth a good bit nwrejthan the banking line at 4 vAich ijjnniijy Resented held 

mar^roU- nrii*P lias TAJ»rhpf? at nnv- rnnuHv . two-fif t4xJ in' ' J fwwr.' *• JMi 


fits record, and is operating m a prisingly well But 


mm* ^ , wvi*, v ^ 

competitive ermrpnment: on dividend dionlf /rairtaiidy l 

paper, at least, there, does - covered this year, -a yield ofl^ H 3 m G d in 


paper, at least, ftere . does - covered this year, -a yield of 
appear to be a commercial case -per cent, highlights us 
for a deal. * - ^ . : tainties about iSHT. , f ’ 


WeatlK-r 


bebini the 

‘uiJ onn .er Lord IS 


iuc wmiuiuts u> inquiry h -O- — — — , — — — * O- 1 lakes 

being asked to consider the pos- to-day, concerning the territories ^eDanon. pected to-night to review the p n - lph p S outbreaks of rain 

slbility o£ formulating a compre- occupied by Israel. Mr. Elias Sarkis, titular situation in the South of I-,-.'’ -wind E or SB , light or 

hensive insolvency system “and Backing for the Riyadh peace President of Lebanon, is under- Lebanon, where the Christian mod erate Max UC (32Pi. 
the extent to which existing pro- formula was achieved before the stood to have rebutted Mr. Right-wing offensive, backed by channel Js^ S.W. England, 
cedures might with advantage be unexpected arrival of a Libyan Haraadi's accusations against Israeli military suppleis, con- S. Wales 

harmonised and integrated.” delegation led by Major Abdel- Syria, retorting that Syrian tinned to-day. Showers, perhaps prolonged 


SS2S}J W |lf h, ,i2 ’IS th n 'fi F« Patches, outbreak, of rein 
situation in ihe South of t? nr sp lioiit nr 


Showers, perhaps prolonged 
later. Wind variable, light. . Max. 


Pay policy entering 
third stage in 1977 


Urgent attempt to avert 
Rhodesia talks failure 


BY BRIDGET BLOOM 


GENEVA, Oct 25. 


13C (53F). 

Is. of Man. N. Ireland 
Rain later. Wind mainly S.E„ 
light Max. 11C (52F). 

Scotland, Borders. Orkney, 
Shetland 

Rain m places; foe patches on 
• hills. Wind mainly S.E., light or 
moderate. Max. IOC or 11C (50F 
or 52FV 


BY ROY ROGERS, LABOUR CORRESPONDENT 


URGENT behind-the-scenes Although most observers here 

attempts to avert a premature agree that it is far too early to ,^^ ,n - K '“ p ' 5 |,' 

failure of the Rhodesia confer- predict what will happen after 19, GIasg0 ^ BcI ' 

ence were taking place here Thursday, the intense diplomatic J ■ 


AN ADMISSION that a third through and did not think -there to-day 'against a continued public activity is a pparentiy' designed I 
stage of pay policy beginning was any cause for pessimism, display of deep division between both to isolate Mr. Smith and 

»«-* A«imict u*uc nornccnnr rmTid ur T>iAito ic Vlas NilAefinn that thlk I *1 .. A/wiaoh /avpq him tn nhoAna Sic hard, i 


BUSIN BS CENTRES 


next August was necessary came “There is no question that the the conference’s African force him to change his hard- 
yesterday from the Prime pound is undervalued and the nationalist and white Rhodesian line position, as well as to 


Minister who declared that message that Britain must give partitipanis. 


Y'dJT 
mid-dar 
®C “F 


another period of voluntary to the world is that we are a The British delegation, as 


.Speaking at the opening of a through,” be added. [ the Commonwealth. Tanzania and ^ g State 

new £2m. Post Office Engineering These statements were .in Bn«j the Comn 

Union headquarters building in with the view adopted earUer Jd^ates in an effort to “ cre 

Ealing. London, Mr. Callaghan in the day at a meeting of the ! smooth _ the Aay for the con- | atest p ^ ( 

stressed that the next stage would TUC-Labour Party liaison opening on Tnuradav Depart men 

have to “iron out some of the mime. A pronounced feeling , ton msisi 
regidities ” caused by present was expressed there of the need J*® twn^SSa^lfSte’ Kissinger, 

policy- to close ranks and underline tie ™ «“ ^ State, «as 


v«vj- «UJU oatinnK to arrive led bv Rishoa 3raic - most uniiKeiy 10 inier-; 

The social contract remained strength of the social contract .m . and toe Rev vene personally, at least until. 1 

ie rock in the relationship a bid to ease the sterling c nsis-t^- dabaT j insi Si . holtL stated a£ter lhe Presidential election. | 


Dealers both In London and 
on the Continent said Ihe 


market had been so nervous AjaaJo 
about the pound that any un- B i arnU 


and the trade union movement, after the committee meeting f ere nce positions. Page 6 

said Mr. Callaghan, adding that forecast a major increase in — 

witb the aid of the contract the exports and a very substantial _ 

Government would stick to its benefit to our balance of pay- Continued 3TOIH .rage 1 

industrial strategy and “go for meats from growing oil reve- 

union "1 Coon's statement of Healey sticks tO policy 

leaders were urging the Govern- the need fer further pay policy v - - * 

ment to keep Its nerve and pres was no doubt also aimed at the change market and also on the Dealers both In Londi 
ahead with its economic policies, currency markets as much as at shifting political balances- on the Continent sal 

Mr Len Murray TUC general the unions most of which fully within Whitehall in view of market had been so n 

secretary who win lead the TUC realise that there can be no the considerable criticism about the pound that a 

economic committee in further return to completely free collec- which has been directed by favourable news wouk 

' talks witb the Prime Minister tive bargaining. both officials and politicians at gpset tiff rate. 

to-day said yesterday the Govern- i n fact the Prime Minister’s i theTreasnry in the last month- ROBIN REEVES write! 
ment was keeping its nerve and outline of the future pay policy.! The foreign exchange market Luxembon^: Sterlings 

the TUC was backing it which has still to be negotiated descn ?S?, *7 test • fall completely operate 

. He declared himself puzzled with, the TUC, does not appear, night as still very nervous. dimriMi f Co^ 

at ihe effect that “'careless to differ greatly from that sug-l They said that the sharp fall Agricultural Ministers n 

journalism bad had on the pound gested by Mr. Jones. He has! m the pound yesterday. In her ® lt and E H? I T'V se T k F W * 

aod shocked that holders of recently been calling for moves spite of the strong denials on on the nscfnlness of t 

sterling should react in such a towards an “orderly” return to Sunday evening, showed that jointtolks with EEC r 

panic-stricken way. collective bargaining, allowing the newspaper article had SiSS* t 

Mr Jack Jones said that he some scope for rewarding skill been the occasion not the common a s ricw J2”V * 

was confident we would win and productivity- cause of the drop, green current} system. 
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the newspaper article lud 
been the occasion not the 
cause of the drop. 


favourable news would have 
upset the rate. 

ROBIN REEVES writes from 
Luxembourg: Sterling’s latest 
fall . completely overshadowed 
discussions at tfic Council of 
Agricultural Ministers meeting 
here and threw severe doubt 
on the usefulness of today's 
joint talks with EEC Finance 
Ministers to review the whole 
common agricultural policy’s 
green currency system. 
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